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A WASTED SESSION. 


Tue Session has been utterly wasted. That is a fact 
which is emerging daily with greater clearness and force. 
AbGs ‘usual about’ the ‘middle of August, the public have 
begun to look round and to consider what has been the 
nét résult’ of the Session so far. This year they are 
obliged to answer—nothing. For all practical purposes, 
the Session has been absolutely thrown away.. The 
Government since the end of March have virtually 
monopolised the whole time of the House, and what they 
have done with it is this.” They have produced a°very 
simple Budget—a Budget which in effect did nothing but 
add a penny to the income-tax!—they have taken a 
certain amount of supply, and they have passed one Bill 
that can be called a Bill of public importance—that deal- 
ing with the hours of railway servants. That is the net 
legislative result of the Session so far. Unless, then, 
some very remarkable, not to say miraculous, event takes 
place within the next few weeks, the volume of statutes 
for the year 1893 will be the thinnest ever published. 

If the Government, in spite of this lack of legislative 
achievement, were able to say that they had caused their 
scheme for establishing a new Constitution both for Ire- 
land and for Great Britain to, be discussed fully and 
fairly in the House of Commons, their answer to the 
charge of Parliamentary sterility would, no doubt, be a 
good one. Could they say, ‘‘ we have not done the 
ordinary amount of law-making expected from Parlia- 
ment, because we for the time converted the House of 
Commons into a constituent assembly, charged with the 
duty of framing by deliberation the best possible scheme 
of constitutional reform,” they would be able to put an 
end to criticism. But, unfortunately for them, they can 
say nothing of the kind.» Instead of constitution-making 
by discussion, they adopted the plan of constitution- 
making by closure, with the result that nearly two- 
thirds of the Home Rule Bill has never been 
debated at all. Think for a moment what that 
means, or what would have been the _ reception 
accorded to the Constitution of the United States of 
America had the body charged with the duty of draw- 
ing it up been obliged to inform the nation that they had 
discussed little more than a third of the provisions which 
they proposed should form a permanent instrument of 
government. The Government and its majority in the 
House of Commons have, in a word, succeeded as yet 
in doing nothing. They have not passed into law any of 
“the Bills which they declared to be of vital importance. 
They have not prepared a well-considered, practical, and 
sound scheme of Home Rule. Lastly, they have not 
as yet done what it is the primary business of the House 
of Commons to do—discussed the expenditure of the 
country. That this, or something very like it, would be 
the result of the policy adopted by the Government at 
the beginning of the Session was realised last 
February by all persons who took the trouble to 
look the facts in the face. On several occasions 
during the first quarter of the year we pointed out in 
these columns what must inevitably be the outcome of 
trying to drive six coaches abreast. We noted the 
arduous character of the task before the Ministry, and 
showed that the only plan for dealing with the matter 
satisfactorily would be for the Government immediately 
after the conclusion of the debate on the Address to take 
up Home Rule, and to put it down for discussion day 
after day, and without intermission, till the subject had 
been thoroughly considered. In this way, and only in 
this way, we declared could the Ministry hope to be able 
to get their Bill through Committee by the end of 
August. Instead of doing this, the Government occupied 
four or five weeks by introducing and discussing Bills 
which they had not the remotest idea of passing, but 
which they wished to use as proofs of their good intentions 
in regard to English legislation. In plain terms, they 
wasted a month or more of the time of Parliament on 
electioneering tactics. Instead of taking up at once and 
in earnest the tremendous task of remodelling the Con- 
stitution, they preferred first to bid for the Welsh vote b 
a Suspensory Billand a Land Commission, for the Scote 
vote also" by a Disestablishment scheme, for the tem- 
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perance vote by a Local Veto Bill, and for the English 
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rural vote by Parish Councils. The effect of these tactics 
and of what we may term the physical necessity for 
getting the Home Rule Bill out of the Commons by the 
end of August compelled recourse to be had to the device 





some of the most important parts of the measure. The 
result was fatal to the Bill, and we suspect will prove in 
the long run as fatal to the Ministry. The House of 
Lords might have found it difficult to discover a clear 


and easy way of justifying to the country the rejection of }, 


a properly-considered Home Rule Bill. ‘Wha they would 
now find it difficult to justify would be the acceptance of 
Mr Gladstone’s measure. The use of the guillotine 
closure at once made it impossible for the Lords, under 


any conceivable circumstances, to pass the Home Rule-}} 


Bill. 


It is understood that the Government’s answer to-}f 
the charge of a wasted Session is in effect, ‘ Wait |f 
till you see what we are going to do in an Autumn|{ 
We may be mistaken, but we venture to }} 


Session.” 
think that those who rely upon the Ministry retrieving 


their position by an Autumn Session are grossly deceived. || 


And for this reason. It is openly admitted by the Glad- 
stonians that they are going to have an Autumn Session 
in order to produce a good effect in the country. In 


other words, they are going to have an Autumn Session |f 


for electioneering purposes. But can it be supposed that 


their opponents will fail to realise this fact, or will refrain |} 
from doing their best to defeat the Gladstonian plan of |} 
The Opposition might find it difficult, if not 


campaign ? 
impossible, to oppose a Parish Councils Bill on its merits, 
but there will be no difficulty in opposing what is openly 
proclaimed to be nothing but an electioneering mani- 
festo. And in the teeth of an Opposition forewarned and 
full of zeal, what chance is there of the Government 
making any real progress with English legislation ? Even 
if Ministers closure the report stage of the Home Rule 
Bill, and also closure Supply, they cannot well get the 
Session finished till the first week in October. Is it 
likely that uncer these circumstances they will get their 
men back to work on the first of November ? We doubt 
it. But if they do not, and are not prepared to sit till 


Christmas Day, an Autumn Session will be of little or |} 


no avail. 


THE BEHRING SEA ARBITRATION. 


THe award of the Behring Sea Arbitration Tribunal was 
given on August 15th. It is a matter of congratulation 
that it is at all points in favour of Great Britain. Both 
parties in the State have contributed to this result. The 
negotiations which Lord Salisbury began were taken u 
and concluded by Lord Rosebery in the same spirit an 
with the same ability. What the Liberal Attorney- 
General, Sir Charles Russell, completed with consummate 
skill, the Conservative Attorney-General, Sir Richard 
Webster, had laid the foundations for with an unrivalled 
mastery of detail, and he assisted with loyal work to the 
end. So may it ever be. 

The arbitration has been pending since 29th February, 
1892, when the treaty of reference was signed at Wash- 
ington ; but the Blue Books which have been issued, and 
which include the principal documents filed in the case, 
show not only how fully occupied the time has been, but 
what an enormous mass of documents had to be taken 
under consideration, and what a large area of law the 
dispute covered. The difference in the two sets of 
pleadings—those of the United States and of our own 
Government—is remarkable. The spirit of the late 
Mr Blaine seems to have infected all the American 
documents. Whatever there was of good in his 
dispatches was wrapped up in such a cloud of words, was 
involved in such a mist of “ tall-talk,” that it was 
indistinguishable from the bad law he too frequently 

ad recourse to, and the whole appeared to be no more 
than merest rhodomontade, spun out to a wearisome 
extent, The American printed argument presented the 
same curious mixture. Such skilled lawyers as Mr Phelps 
and Mr Carter. of course had séme good, and sound points 
to make, but they were inextricably confused with the 
merest froth about moral law, and the law of nature, 
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and about property being robbery unless it was mere 
usufruct, cr only a trust, and a great deal more of the 
exploded nonsense of last century ; and the result was an 
argument which it would have been utterly impossible to 
present in a court of law. And yet the dispute between 
the nations was of such a nature that if the law could 
not settle it, no power of diplomacy could ever set it 
right. The Law Officers of the Crown took the view 
that the law did settle the matter, and that nothing but 
an appeal to, and strict interpretation of, the law was 
necessary ; and all difficulties as to applying the law were 
removed, for the common law which deals with the rights 
of property in wild animals is the same in both countries, 
and in fact all the world over, with some very trifling 
exceptions: and in the administration of international 
law there is no divergence between the opinions of English 
and American judges—both, indeed, having equal weight. 
So the English printed argument set forth the law clearly 
and concisely, and, save for the preface, was as devoid 
of fine writing as an ordinary legal pleading. 

Let us now turn to the award itself. 

Briefly summarised, the finding of the Tribunal is this 
—Prior to 1867, the only claim of Russia, either to 
exclusive jurisdiction in the Behring Sea, or to exclusive 
rights in the fur-seal fisheries therein, was in the Ukase 
of 1821; she made a claim then to extended maritime 
jurisdiction which she immediately withdrew. Great 
Britain neither recognised nor conceded either this claim 
or any other hypothetical one relating to fur-seals. The 
Behring Sea is, and was understood to be, by the parties 
to the treaties of 1824 and 1825, part of the Pacific 
Ocean. Such rights as Russia had in Behring Sea, all 
these points being negatived, did pass to the United 
States by the Treaty of Cession of 1867. Finally, the 
United States have no right of protection or property in 
the fur-seals frequenting the islands of the United States 
in Behring Sea, when such seals are found outside the 
ordinary three-mile limit. 

This disposes, and we hope disposes for ever of all 
similar claims, of what has been called the derivative 
title from Russia. The claim of the United States as 
it originally stood, and was originally understood, 
asserted that Russia claimed what the United States 
claim, that is, something equivalent to sovereignty over 
Behring Sea. There can be no mistaking or blinking 
this fact ; to seize and punish foreign vessels for doing 
in Behring Sea what they might do if Behring Sea were 
the high sea, is to treat Behring Sea as if it were not high 
sea; and if it is not high sea it must fall within the 
dominion, or at least within the territorial waters, of the 
State which has the right so to seize and punish 
foreign vessels. It was what Russia tried to do by 
the celebrated Ukase of 1821, within a zone of one 
hundred Italian miles from the shores of the main- 
land of the two continents and the intervening islands. 
Looking at the map, and not realising the enormous size 
of Behring Sea (800,000 square miles) there is no doubt 
that the chain of the Aleutian Islands seems to form merely 
&@ prolongation of the peninsular of Alaska; and, except 
for the two little openings at the extreme West, between 
Attu Island and the Kommandorski group (whence 
“Commander” Islands), and between this group and 
the mainland of Kamchatka, which are small compared 
with the entire distance over which the chain stretches, 
that there does seem some plausible ground for treating 
Behring Sea as an enclosed sea, which might almost fulfil 
the conditions required for a legal mare clausum. Russia 
thought so, and said so, and there is no doubt that the 
United States thought so too, and said so too, in the 
arguments of her counsel on the trial of the seized 
schooners, the arguments being adopted by the 
judge, who pronounced sentence of condemnation. 

f course, when the proper dimensions of the passes 
between the islands are realised, and also the fact of the 





; Continuous navigation of them and of the Sea by foreign 


fishing vessels, the notion of that Sea being mare clausum, 
or being anything else but what it has always been under- 
stood to be—a part of the North Pacific Ocean—is absurd. 
- evertheless, it is certain that until the lamentable 
- pepe of the evidence which seemed to be supplied 

y & mass of correspondence which passed in the early 
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years of the century between Russian Ministers in St 
Petersburg and the managers of. the Russian American 
Trading Company, the United States intended to press 
this part of the case. But when the forgeries perpetrated 
by the translator Ivan Petroff came to be discovered, and 
the correspondence was reduced to its original shape, all 
this evidence vanished, and it was as clear as day- 
light from it that Russia had done what Great Britain 
always said she had done, namely, abandoned the ex- 
travagant claim of maritime jurisdiction which she 
had put forward in the Ukase of 1821, and rested con- 
tent with her ordinary territorial waters. It says 
much for the ingenuity of the United States counsel 
that in spite of this they were able to pursue an argument 
(for what it might be worth—which, as we see, is nothing) 
on the facts as they stood after they had withdrawn the 
forged translations. The claim of the United States 
became in their hands a quasi-prescriptive claim, not to 
the Behring Sea at all, but to preserve their fur-seal 
industry in the Behring Sea in the same way that it was 
alleged that Russia had preserved that industry for eighty 
years before the cession of Alaska to the United States. 
The claim in this form was chimerical both in law and in 
fact, and it is, we are thankful to say, disposed of, as 
well as the contention that Great Britain either acquiesced 
in this very supposititious state of things, or in the actual 
state of things of which the Ukase was the expression. 

So much for the historical side of the case. So far as 
the American claim depended on it, there was never any- 
thing in it. The documents were so clear in favour of 
the English contention, that it was surprising it had to be 
gone into at suchlength. The position was a very simple 
one. Russia claimed an extended jurisdiction all along 
the shores of the two continents, up to Behring Straits 
on either side. She said soin so many words. Great 
Britain and the United States protested independently— 
not against this or that part of the claim, not against 
the extensive jurisdiction along part of the shores, but 
along all the shores up to Behring Straits. And they 
both said so in so many words. Russia admitted the 
force of the protests, and immediately withdrew the 
assertion of jurisdiction alongall the coasts which had been 
originally specified, and issued instructions to her cruisers 
to confine their operation to the usual territorial waters ; and 
the freedom of navigation was guaranteed, not granted, to 
both Powers in the treaties which Russia signed in 1824 
and 1825. This freedom of navigation was expressed to 
be inall parts of the sea commonly called the Pacific 
Ocean. And yet in the Behring Sea, the seat of the 
controversy, the United States had, to use a strong 
expression, the hardihood to contend that the protests 
were only directed to so much of the claim of jurisdiction 
as affected shores south of the Aleutian chain: that this 
was all Russia had abandoned: and that this was all the 
treaties confirmed, and that Behring Sea was not included 
in the term Pacific Ocean. This question did not bear 
argument, but it was proposed by the Arbitration 
Treaty as one of the questions to be answered, and no 
one, not even the United States, can be surprised that it 
has been answered in the case contended for by Great 
Britain, that is to say, that the term Pacific Ocean in- 
cluded the Behring Sea. With the old geographers we 
may say therefore correctly that Behring Straits joins 
the Arctic and Pacific Oceans. So the geographical side 
of the case has been found to have no more in it than the 
historical. Thelegal side has,asit wasevident fromthe first 
it must, shared the same fate, but this we shall deal with 
in our next issue. 



















THE FINANCIAL INCONSISTENCY OF THE SQOTCH 
MEMBERS. 


AFTER backing up the Government in their attempt to 
impose fresh burdens upon the taxpayers of Great Britain 
for the benefit of Ireland, the Scotch Gladstonian. 
members are now showing themselves somewhat appre- 
hensive of the view their constituents will take of their 
conduct. At all events, they are now professing a zeal 
for the just distribution of taxation between the different 
divisions of the Kingdom, which has been conspicuously 
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lacking when dealing with the financial clauses of the 
Home Rule Bill, end which, ifthey continue tosupport that 
measure, can hardly be regarded as sincere. For it is obvi- 
ously impossible to be so generous as they are ready to 
be to Ireland, and at the same time just to their own con- 
stituents. If Ireland is to contribute less than her proper 
share of the Imperial expenditure, then the other parts of 
the Kingdom must contribute more than their proper 
share. That is as clear as daylight, and equally clear is 
it that the Scotch Gladstonian members do not care to 
face this plain fact. They are asking that an inquiry 
shall be instituted into the incidence of taxation, but they 
propose that Ireland shall be left out of account, and that 
the investigation shall be limited to the financial rela- 
tions between England and Scotland. But however legi- 
timate such an inquiry may be, it is obvious that it cannot 
lead to an equitable adjustment of the Imperial burdens 
if a larger share of these is imposed upon the two King- 
doms than in justice they ought to be called upon to 
bear. If they were satisfied in their own minds as to the 
equity of the proposed scheme of Irish finance, the 
Scotch members would have no reason to shirk this issue, 
and their anxiety to run away from or obscure it is 
significant. 

Indeed, the very fact that they are now asking for an 
inquiry proves that they do not believe the principle 
upon which Mr Gladstone's latest scheme of Irish 
finance is based to be a sound principle. If it were, 
there would be no need for inquiry. That principle 
is that Ireland shall continue to pay into the 
Imperial Exchequer the same amount as she has 
hitherto been paying. As a matter of fact, Ireland 
will contribute, under the scheme, a good deal less than 
she has paid hitherto ; but waiving that point, if we are 
to accept the amount which each division of the Kingdom 
has in tho past been paying into the common fund as the 
proper measure of what it should be called upon to pay 
in the future, then the inquiry which the Scotch 
members ask for has no raison d’étre. In pressing for it, 
therefore, they are, as we have already said, stultifying 
themselves. They are practically confessing that they 
have been voting against their convictions, and a very 
few figures will suffice to show that they have also been 
voting against the interests of their constituents. Before 
he had to subordinate principle to expediency, Mr Glad- 
stone laid it down that the true basis upon which to 
impose taxation is that of relative wealth, and that the 
best measure of wealth in these Kingdoms is the amount 
of the property assessed to death duties in each of the 
three divisions. Thus measured, the wealth of Scotland 
stands to that of Ireland in the ratio of just a little under 
7 to 4. Now the proposal is that Ireland shall make a 
net contribution to the Imperial expenditure of 
£1,530,000, and on the basis of relative wealth the pro- 
portionate contribution of Scotland would be about 
£2,600,000. As a matter of fact, however, Scotland is to 
be called upon to contribute over £7,000.000. Thus 
Scotland is to pay no less than £4,400,000 more than 
her contribution would amount to if she were 
treated in the same way as her _ representatives 
have thought it right to treat Ireland. Or to put it 
the other way: If £7,000,000 is a fair contribution to 
ask from Scotland, then Ireland should, on the basis of 

relative wealth, pay close upon £4,000,000 instead of only 
| £1,530,000. Or we may state the case thus: The pro- 
| pres contribution of Ireland amounts to about 6s 6d per 
I. nead, and, taking relative wealth into consideration, the 
proportionate contribution of Scotland would be about 
| 12s per head. As a matter of fact, however, Scotland is 
| to be called upon for a contribution of 34s 6d per head, 
or just about three times as much as she would have to 
p2y if, taking relative wealth into account, she were 
taxed in the same proportion as her representatives have 
agreed that Ireland should be taxed. Why this difference 
| of treatment ? That is a question which we can well 
understand the Scotch members who have voted in sup- 
port of .Mr Gladstone’s proposals are anxious to evade, 
and which they think they may burke by raising a dis- 
cussion as to the financial relations with Mngland. 
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But it is one to which their constituents should insist | 


i upon having an answer. 
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THE INDIAN EXCHANGE. 


Tue theory that the closing of the Indian mints against 
silver would enable the India Council to fix a minimum 
price for the sale of their drafts, and so stereotype the 
Indian exchange, against which we have always pro- 
tested, has very speedily been falsified byexperience. After 
standing out for about six weeks for a minimum of Is 

for their drafts, and refusing offers of 1s 33d, the 
Council were compelled to intimate to the Indian banks 
on Wednesday last that they were willing to enter. 
tain any reasonable offers, and ultimately they dis- 
posed of telegraphic transfers for Rx1,200,000 at 1s 34d. 
No doubt there will be a great outcry in India against 
this change of policy, and already the Calcutta 
correspondent of the Times, who has all along given 
voice to the opinions of the Indian Monetary Asso- 
ciation, has telegraphed that the action of the Seere- 
tary of State is universally condemned there, on the 
ground that a wrong moment has been chosen for making 
concessions. He ought to have held out, it is said, for a 
month or two longer, by which time the active season of 
the Indian export trade would have begun, and the de- 
mand for remittances increased. But, for one thing, what 
the people who speak in this way appear to forget is the 
necessity under which the Secretary of State lies of pro- 
viding for the home charges. He has large payments to 
make every week, and if he cannot provide for these by 
the sale of Council bills he must do so by borrowing, 
which means that the Government will be holding in 
India a lot of money for which it has no use, while here 
it will be raising money right and left at stiff 
rates of interest to enable it to pay its debts. 
Of course, if there were a certainty that the exehange 
would rise materially a month or two hence, when the 
shipment of Indian produce begins to be made on a large 


scale, recourse might fairly be had to temporary borrow- | 


ing. It has to be remembered, however, that the longer 
the Secretary of State refuses to sell bills, the larger will 
be the amount he will ultimately be compelled to dispose 
of. Even, therefore, if the demand for remittances 
increases, the pressure upon him to sell may be as great 
as the pressure upon others to buy, and he may therefore 
be no more able to dictate terms than he is now. The 
fact is, that the advocates of the Indian currency revolu- 
tion have been carried away with the false idea that the 
shutting of the mints would at once confer upon the 
rupee a fictitious value. Ultimately, no doubt, that will be 
itseffect ; but the process will, for reasons which are familiar 
to our readers, take time, and probably avery considerable 
time. Itis by no means certain, moreover, that even 
with the rupee invested with a scarcity value, the Govern- 
ment, will be able to maintain a fixed price for its bills. 
That will depend, as we have pointed out more than once 
recently, upon whether or not the balance of India’s 
exports over her imports is sufficient to cover her home 
charges. In any case, however, it is idle for the Govern- 
ment at thisearly stage of the currency experiment, to 
attempt to fix a minimum price for its bills, and it is well 
that this has been recognised. 

In another respect the expectations of those who 
were building large hopes upon the new currency depar- 
ture have this week been disappointed. The new 34 per 
cent. rupee loan of Rx3,500,000 has not proved by any 
means the success that was anticipated. The Indian 
papers have been predicting that it would be placed 
above par, and the Times of India stated that 
business had been done in it in advance at 
101 to 102. Asa matter of fact, however, the allotment 
has been made at a minimum of 94}, and the average 
price obtained was just a little over 96. In all proba- 
bility, too, the tenders would have been at lower prices 
had they been made after it was known that the Secre- 
tary of State had abandoned his attempt to dominate the 
exchange. It is very evident, therefore, that the Govern- 
ment has been looking for too great immediate results 
from the closing of the mints ; and while the check they 
have suffered is not likely to lead to any alteration in 
their monetary policy, it will help them to realise more 
clearly than they seem yet to have done, the difficulties 
that have to be overcome, and induce them to act some- 
what more cautiously and tentatively. 
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| THE:CURRENCY SCARCITY IN THE UNTi.D 
STATES. 

As supplementing what our New York correspondent 
writes with regard to the hoarding and consequent 
scarcity of currency in the United States, the following 
statement, which shows the volume and composition of 
money in the country, outside of the Treasury, at the 
beginning of this month and on July 1 this year and last, 
is of interest :— 


VoLuME and Composition of the Currency OvrsipE of the 


TREASURY. 
August 1, Do ———July 1—— 
1893. 1893. 1892. 
£ £ £ 
NN Odi tictsn dest 83,382,000 ... 80,727,000 .... 81,714,000 
Gold certificates ......... 17,522,000 ... 18,594,000 ... 28,219,000 
Silver dollars..............- 11,244,000 .... 11,406,000 ... 11,710,000 
Subsidiary silver ......... 12,801,000 ... 13,080,000 ... 12,659,000 
Silver certificates......... 66,037,000 ... 65,297,000 ... 65,339,000 
United States notes...... 64,880,000 ... 64,175,000 ... 61,912,000 
Treasury notes ............ 28,755,000 ... 28,132,000 ... 19,651,000 
Currency certificates ... 1,571,000 .... 2,387,000 ... 5,968,000 
National Bank notes ... 36,026,000 ... 34,946,000 ... 33,444,000 


322,198,000 ... 318,744,000 ... 320,616,000 


It will be seen from this that the volume of the 
currency was reduced during the year ending June 30 
last by about £2,000,000, the large additions made to the 
amount of notes issued against silver having been more 
than offset by a reduction of fully £10,000,000 in the 
amount of gold coin and gold certificates. The Sherman 
Act, it was thus evident, instead of cperating as the 
currency inflationists wished and expected it to operate, 
actually tended to currency contraction, by driving out 
gold more rapidly than it increased the issues against 
silver. Under the pressure of monetary stringency, 
however, special efforts were made last month to 
augment the volume of the currency, and the effect is 
observable in the above table, which shows that owing to 
the large imports of the metal the gold coin available for 
circulation was increased by fully £2,500,000, while the 
national banks, in order to satisfy to some extent the 
requirements of their customers, bought Government 
bonds, and by depositing these with the Treasury were 
able to increase their note issues by fully £1,000,000. 

This addition of £3,500,000 to the volume of money in 
the country has done nothing thus far towards mitigating 
the scarcity of currency, as the prevailing lack of confi- 
dence has led to hoarding on a much larger scale. The 
fact, however, that the money is there, and will come 
out of its hiding places as soon as confidence is restored, 
is worth bearing in mind. This week, too, it is 
announced that a measure has been proposed which 
will do something towards imparting to the currency 
that element of elasticity which it would otherwise 
lack if, and when, the Sherman Act is repealed. At 
present the national banks can issue notes only to 90 per 
cent. of the face value of the Government bonds deposited 
by them as security, and what is now proposed is that 
they should be permitted to issue up to the par value of 
the deposited bonds. This proposal, it is stated, is 
approved of by the Government, and if sanctioned by the 
Legislature would enable the banks at once to increase 
their note issues by between £3,000,000 and £4,000,000. 
Beyond that, by increasing the profit upon the issue, it 
would induce banks that have surrendered their circula- 
tion to commence issuing again and the others to 
Increase their holdings of Government bonds and the 
amount of their circulation. It would, therefore, be a 
measure of greater importance than would at first sight 
appear, and, asit is altogether unobjectionable, it is to be 
— that it will be sanctioned. 

nother measure of currency expansion is reported 
by the New York correspondent of the Standard, but we 
cannot gather from his brief telegram exactly what is 
intended. ‘It is proposed,” he says, ‘“ to transfer the 
silver held under the Sherman Purchase Law to the coin- 
age fund, and to issue certificates against it. The premium 
upon currency insures the Treasury receiving gold for 
every dollar thus issued.” But by Section 2 of the Sherman 
Act it is provided that “no greater amount of notes shall 
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be outstanding at any time than the cost of the silver 





999 


bullion and the standard silver dollars coined therefrom, 


then held in the Treasury, purchased by such notes” ; and 
in view of that provision we do not see how the silver, 
against which the outstanding notes have been issued, 
can be also used as the basis for an issue of silver certi- 
ficates—how, in short, it can be issued against twice over. 


More light, however, will no doubt be shed upon the pro- 


posal in the course of a day or two, and meanwhile it is 


worth noting as a specimen of the dubious devices to 


which the country has been driven by a vicious currency 
policy, and which, it is to be hoped, will tend to stimulate 
the Legislature to the early repeal of the absurd Sherman 


Act. 





THE RAILWAY RETURNS FOR 1892 
It is rather late in the day to be reviewing the operations 


of the railways of the United Kingdom during the year 


1892. Following the usual custom, however, it is only 


now that the annual returns prepared by the Board of 


Trade have been issued, the tardiness with which they 
make their appearance being apparently largely attribut- 
able to the printers, since those now issued seein to have 
been completed, so far as regards their compilation, in the 
month of June; and if that be so, they might, had reason- 
able expedition been shown, have been in the hands of 
the public a month ago. 

The total length of line in the United Kingdom open 
for traffic at the end of 1892 was 20,325 miles, which 
compared with a total of 20,191 miles at the close of 
1891. There was thus an increase during the year of 
134 miles, eighty-six miles having boen added to the 
English system, thirty-two miles to tho Irish system, 
and only sixteen miles to the Scotc’: This extension 
was accompanied by a much more tnan proportionate 
augmentation of the capital account, the paid-up capital 
having been increased from £919,425,600 to £944,375,000. 
Of this addition of £24,932,000, about £4,000,000 was 
only nominal, being due to stock conversion or cousolida- 
tions. Still, the fact remains that in 1892, as in previous 
years, the rate of capital increase was greater than that 
of the mileage increase. The movement during the year 
is shown in the following statement : 


1891, | Ind, or Dee. in 1892. 























1892. 
Mileage— Miles. Miles. | Miles. % 
Double or more \ ' 
tracks ............ 11,158, 11,065 + 93 0-84 
Single track ...... 9,167) 9,126 |+ 41 45 
—__— | oe eee mee ee ere 
Total ........ 20,325) 20,191 I+ ' 134 0-64 








a 





- | et} ee 
Capital paid up...... 044,357,000 919,425,000 \+ 24,952,009) 2-71 
Capital per mile 


See 46,463) 45.536 | + 927 


The total gross receipts for the year amounted to 
£82,092,000, that being an increase over 1891 ot £231,000, 
or a little over } per cent. The expansion of revenue 
was thus not commensurate with the extension of the mile- 
age, and the receipts per mile open, which in 1892 
averaged £3,881, fell last year to £3,864. And a com- 
parison of the receipts per train mile is still more un- 
favourable, the fall being from 43 10d to 4s 94d, which 
latter figure is the lowest on record. These adverse 
results were due, as will be seen from the following state- 
ment, to a falling off in all classes of the goods traffic, 
but more especially in the mineral traffic, which suffered 
very seriously from the Durham strike and other labour 
disputes. The passenger traffic showed a satisfactory 
degree of elasticity, and there was also a fair increase in 
the miscellaneous receipts. But what the companies 
suffered from most was not the comparative stationari- 
ness of the revenue, but a growth in the working 
expenditure. That increased from £45,145,000 in 1891 to 
£45,718,000, a rise of £573,000, or 1:27 per cent., and 
the proportion of working expenses to gross receipt, 
which in 1891 was 55 per cent., rose last year to 56 per 
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cent. Only in one year prior to 1891—the year 1874, to Increase 
wit—had the proportion been as high as 55 per cent., 80 1892. 1891. in res 
that last year has the unpleasant distinction of showing £ ‘£ £ 
the highest ratio of expenses to receipts ever recorded. | Maintenance of way ......... 7,404,000 ... 7,286,000 ... + 118,000 
Fortunately, however, there is good reason to hope that | Locomotive power" ......... eee ee game +++ ~ 138,000 
the current ~ will present a better record in this ore se sseeneeneenscnsers 4,056,000 ... 3,982,000 ... + 74,000 
. ; a: raffic expenses ............... 14,149,000 ... 13,799,000 ... + 350,000 
respect., Reduced by the high rate of working expenses, | General charges............... 1,944,000 ... 1,872,000 ... + 72,000 
the net revenue of 1892 fell short of that of the previous | Rates and taxes............... 2,389,000 ... 2 246,000 ... + 123,000 
year by £342,000, and as this smaller income had to be | Government duty ............ $18,400 + 321,000 ... - 9,000 
spread over a larger amount of capital, the proportion of og assengers een vee eee ee . a 
net revenue to capital was reduced from 4 per cent. to | tegal and Parliamentary : , ' 
3°85. As has already been said, however, the capital| expenses ...........000000 79,000 ... 321,000... - 42,000 
account is swollen by nominal additions. The total| Steamboat, canal, &e., 
amount of this *water”’ is, according to the returns, about | y fxPrmses caverns MORON = 98.000.) = 78.000 


£68,000,000, and if this be eliminated, the proportion of 
last year’s net receipts to capital is raised to 4:15 per 
cent. 





1892. 
| iso2. | 1891. | -——| A material saving is here shown. under the head of 
| |Amount.! % | locomotive power, due to the lower prices the companies 
aaah ee “eae —— | had to pay for their coal supplies. The'cost of material 

3 Pp 3 £ £ e . . 
Peasehiets 3.05 ee 35,663,000 35,131,00C| + 522,000 1-51 | also was lower than in 1891, but the economies effected in 
i icecniciadisndialst tania '42,866,000'43.231,000| — 365,000 0:84 | those two branches of outlay were much more than offset 
Miscellaneous ............++00 | 3,563,000, 3,499,000 + 64,000, 1°83 | by the greater cost of labour, owing to the higher wages 
I Sgt: $2,092,000 81,861,000 = 931.000! 0°28 paid and an increase in the number of men employed. 

Working expenditure ........,...45,718,000 45,145,000, + 573,000 1-27 | | Thus far, we have been dealing with the railways of 
| een © _— | the United Kingdom as a whole. From the following 
Net revenue ....eesereseseseseses 36,374,000 36,716,000 — 342,000 0°93 | statement it will be seen that the results were not the 
seo of net revenue " See te ae | ois | Same in all divisions of the kingdom, for while, both in 


ing table, there is seen to have been a slight increase in 
the number of first-class passengers, but a small decline 
in the receipts from them; and in the number of second- 
class passengers and in the revenue derived from them 


there was a continuation of the decrease which previous | England. Scot'and. | Irelan’, : 

years had shown. The falling off in these two classes, a : as "jo : 
however, was largely compensated for by an increase in | 22¢| 23 333 : 
the revenue from season tickets, the holders of which are Amount. |g &=) Amount. |5 8 Amount. + be 
inainly first or second-class travellers. But by far the | sg3 353 285 

largest actual increase was in the third-class traffic, from a oe -|> ———-— — — ah 


which the companies derived last year 734 per cent. of 





their total passenger receipts :— Capital per mile of line ... 54,639 | + 1 43, 
—- a ee ere eieaaeamnres tate al rates Ee. Passenger receipts ... .....| 30,353,000 +15} 3,595,000/+ 1°9) 1,710.000}+ 08 
assengers Carried. | Inc. or | oS ; | Ine. or | Goods receipts ...........4..| 36,282,000 | — 1 5,166,000 |+ 3:2) 1,418. - 3:07 
nebesnaniaieans Dec. per —— -—— Dec. per | Miscellaneous receipts...) 5,212,010} + 1 301,000 | + 5°9 ,000|- 19 
1892. (° 1891. | Cent. ‘| 1892. 1831. | Cent. eet emery ere eg een ene neg ee 
diate te eens | 23 ae & Total receipts ........ | 69,852,000| 4002} 9,062,000 |+ 28) 3,178,000|- 09 
Fine ieee a. { } } £ Working expenses ........ 39,250,000 > a 4,730,000 + 2°07| 1.738.000) - 05 
brat ClASS........6c0..006 8 0,002, 30,424,000, 4- 0°6 ||-3,122,000) 3,194, - 0 ee ee a . ae 
Recond class nn ‘\ss8.00 amen oe oso 2527000 ae prot FeCPi DE on | 30,602,000] - 1°5} 4,332,000|+ 3:6] 1,940,C00|- 16 
Third class .......4.......]1 11,935,000 75 ! 662; 27 22,217,000 21.81 roportion of expenses to’ 
Scaron and periodica) | + { TR) 1,810,000, + 19 receipts .. ead £6 % +18 52 % - 19) 55% ‘+ 81 
IED: nds ca ssempcns sat 2 


IE ntcnen sth uikeminsactaias 
Miecellaneous coach- 


Total _onaching trafic 


show, as has already been said, a falling. off in all 
branches, and the decline, it is to be noted, is greater in the 
receipts than in the tonnage carried, but in the absence 
of figures as to tho earnings per train mile it is impossible | pressed on different companies, the Sheffield and the 
to say whether this is due to the charging of lower rates | Midland escaping much more lightly than other lines of 
or to a reduction of the average distance for which the | similar character. The companies owning much mileage 
goods were carried :— and many stations in the London area naturally were 


1892, | 1891. | 1892. {into stronger relief this irregularity. . As com- 
[eres mr pared with the first half of 1892, the percentage 
a — _Amount.{ % increases in the item of rates and taxes have been as 


Rescinta~- £ a ate ae follows :—London, Tilbury, and Southend, 21-8; Great 


Tonnage— Tons, | Tons. | Tons. Manchester, Sheffield, and Lincolnshire, 6°7; and Lan- 


nc: einaeanapesncteataratip tase 












































45,764,000 ... 45,197,000 ... + 567,000 

* An ones of about £60,v90 in 1892 and £70,000 in 1991 
could not be classified under these two headings, and is, therefore, 
roughly distributed between the two—three-fourths to locomotive 
power and one-fourth to rolling-stock, 









ne. or Dec. in 












































England and Ireland, there was a decrease in mileage 
revenue and an increase in the proportion of working 
expenses to receipts, in Scotland a moderate increase of 
revenue was accompanied by a reduction in the relative 
cost of working. 





Analysing the passenger traffic as is done in the follow- 





































Capital paid up .......... 











£ , £ 
777,139,000 | +-’2-4) 128,716,000 | + 
751 |-+ 













































| 2,538,000; 2,432,000, + 43 
,253 000 29,914,000} + 1-1 
960,000" 933,000) + 29 


|. | vee) 4,850000, 4,289,000] + 3-9 


75,083.00 35,131000 + 1-5 


BUSINESS NOTES. 


Ing receipts ............ 





Rates on Railways.—At nearly every meeting of rail- 
way shareholders this half-year, reference has been made 
to the constantly increasing burden of local rates upon 
railway property. Six months ago we examined the 
subject in detail, and showed how irregularly this burden 





The figures as to the goods traffic are subjoined. They 





Sherk, Eole Lee severely hit. Analysis of the figures in the reports 
| Inc. or Dec.in | for the June half of . the current year brings 

















General merchandise ...) 23,680,000, 23,776,000 — 96,000, 0-4 | Eastern, 189; South-Eastern, 15:1; Midland, 13:2; 
cores sa yeeananGgee saa eau ee. 219,000, 1:2 | Great Western, 12:3; North London, 10-9 ; London and 
Pee es ere ee aen000 — _ 49,000) 35 | South-Western, 10:3; London and Brighton, 8°6; Great 
Total .................] 42,866,000, 43,230,000 — 364,000, 08 | Northern, 8-4; North-Eastern, 83; London, Chatham, 
—_}and Dover, $08; London ’and North-Western, 71; 


























Mi ifntehehdrasscieeestt 22 21,528,000 — ‘ ° ; ° 

ee 88,470,000 68.780, 000 “ae oO, | cashire and Yorkshire, 4-4. The most moderate increases 
~The | are, as @ rule, on those companies which our figures 
He ane comparative statement of working expenditure | of six months ago showed to have escaped most lightly, 

. so that the wide divergencies in these rates of increase, 
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so far from getting rid of anomalies have rather intensi- 
fied them. The figures are startling enough to suggest 
that some definite principles for valuing railway property 
for assessment should be laid down, instead of leaving it 
to the caprice of each locality. 


The Production of Gold.— We directed attention last | 


week to the increased production of gold in South Africa 
and the United States. The annual report of the New 
South Wales Minister for Mines, which we have just 
received, shows that the output of that colony also has 
increased, the production of 1892 showing an excess of 
£10,872 over that of 1891, and being the largest recorded 


in any year since 1876. And it is the opinion of the 
Minister that the colony is not yet realising the full 
benefit of its gold mines, and might ‘ with the requisite 
knowledge and appliances ” considerably increase its out- 
put. Further, it has long been a disputed question as to 
whether or not China produces any material quantity of 
gold. The United States director of the Mint used to 
credit her with an annual production of between £1,000,000 
and £2,000,000, but in his last report he stated that,in defer- 
ence tothe criticisms of Dr Soetbeer and other statisticians, 
he had ceased to credit China with any gold production. It 
appears, howevc r, that the direetors’ critics have been mis- 
taken, for in a report to the Foreign Office, issued this 
week, Mr W. Beauclerk, of our Legation at Pekin, 
states that ‘‘a large amount of gold comes to Pekin as 
dust from the washings on the Chinese side of the Amoor 
River and partly smuggled across the Russian frontier ; 
it is melted down in Pekin into the shape of small bars 
of 10 taels weight, about the size of a sponge-cake 
finger biscuit, and has nominally a percentage of 98} pure 
gold.” He adds that ‘in Pekin there must be a large 
amount of hoarded gold, for the officials, who in many 
cases make large fortunes out of their places, buy gold 
bars and secrete them, fearing to put their money into 
banks, because their superiors would discover its existence 
and confiscate the whole of it......... When silver is very 
cheap, and gold correspondingly dear, the possessors of 
these hoards of gold realise their property, and buy in 
again on the recurrence of a low market.” Thus not 
only does China produce gold, but she has also apparently a 
considerable stock of the metal, which, under favourable 
conditions, she is ready to part with. 


American Railroad Statistics—According to ‘‘ Poor’s 
Manual” for 1893, there were 175,223 miles of railroad in 
Operation in the United States at the close of 1892, the 
extent of the system having been increased by 4,429 miles 
during the year. Details of the year’s results are given 
for companies operating 170,607 miles of road, and from 
them we take the following :— 


PASSENGER TRAFFIC, 





: itiemnite 
{ 





























Train Passenger : | Average 

| Mileage. | Mileage. |=ammings. “Rate. 

ee a a 

1892 | $ | Cents. 
jean eee '323,950,000)13,697,343,000 |293,557,000 2°143 

COOL sseeseeseresresees |320,712,000!13,316,925,000 '290,799,000 2 184 

FREIGHT TRAFFIC. 
| 

Train | Freight : | Average 

Mileage. | Mileage. Earnings. | Rate. 

1892 $ | Cents. 

iso) ee ('523,831,000|84,448, 197,000 |$16,716,000 0 967 


eteccoseccsconeese '493,541,000,81,210,154,000 |754.185,000! 0929 


The train mileage is of but little importance in dealing 
es American railways, since they furnish us with the 
gures showing the number of passengers and the 
number of tons carried one mile.. These totals show 
ne increase of nearly 3 per cent. and 4 per cent. 
analy and as the addition to the mileage equals 
— about 2} per cent., it is evident that the railways 
rs re rather more active in 1892 than in 1891, despite all 

© complaints as to the dulness of trade. And rather 


ee 





strangely, whilst the average rate per passenger per mile 
declined, the much more important rate per ton per 
mile, which has been for years steadily declining, 
increased from 0-929 cents. to 0:967 cents.—a gain of 
slightly over 4 per cent. Nevertheless, the companies 
reaped but little benefit, owing to the increase in the 
operating expenses. The figures are as follows :— 


Gross Net 


Earnings. Expenses. Earnings. Ratio 
$ $ Per Cent. 
SOE iscaniess 1,191,857,000 ... 839,040,000 ... 352,817,000 ... 70°40 
BE Sdsdiceve 1,125,534,000 ... 774,727,000 ... 350,807,000 ... 68°83 


It will be seen that the gain in gross revenue was 
almost entirely swallowed by the augmented working 


t expenses, which were absolutely as well as comparatively 


higher in 1892 than in 1891. As a result, the average 
rate of dividend declined, as can be seen from the 
following : — 
— —— Average Rate———. 
Dividend on Interest on 


Shares. Bonds, 
% % 
Di isinttibsiiasuaceimmnnadiasaaltinne DE ca cdaaennan 4°25 
MIME vcdvinacacs, scqissenscetubacgaceese Sy eee 4°25 
PG i etineseceadtnnsstatearsantnatonas OE ih. esccdens 4:27 
DM ci cald oc oxnedentudsacdaceneaeders 1S 4:40 
PIP gosh sesigsiesnddiededsd sinner es RE Sdeavanmeniin 4°35 


Only 13 per cent. upon the share capital looks an 
extremely small return, but we have to remember that 
at least half of the total, and perhaps a great deal more, 
is simply ‘‘ water,” and does not represent any capital 
expenditure. 


Trade with Servia.—In .addition to the provisional 
commercial agreement, dated the 4th of last month, 
which has been presented 0 Pailiament in No. 12 
of the Treaty series of 1893, it. apr.ars that a formal 
commercial treaty between England and Servia was 
signed at Belgrade on the 10th of last month. This 
treaty has now received the sanction of the Skuptchina, 
and will no doubt soon be published, and come into force. 


The Northern Pacific Receivership.—Once more that 
ill-fated undertaking, the Northern Pacific Railroad 
Company, has been placed in the hands of receivers. The 
news had but little effect upon the general market, as it 
had long been known that, owing largely to the bad 
management of the late President, Mr Villard, who 
suffered from at least one cardinal defect—that of 
excessive optimism-—the road was in an unsatisfactory 
condition. At the same time, the Northern Pacific, 
like the Erie and other companies with weak credit, 
has suffered in a special degree from the abnormal 
monetary conditions which have recently prevailed in the 
United States. And in view of the fact that possibly 
some other railroads may be forced to seek protection in 
the hands of a receiver, it will be well to attach due 
importance to this latter fact. It comes, indeed, to this, 
that the mere fact of a company being forced to accept 
a receivership does not at present imply that it is 
in an essentially unsound condition, or even that its 
credit is very weak ; for of late, even such undertakings 
as the Pennsylvania Railroad and the New York Central 
have found it impossible to raise funds on satisfactory 
terms in the United States, but have been obliged to 
come to London for assistance. Of the position of the 
Northern Pacific itself we know at present very little, 
but we are inclined to fear that it is decidedly unsatis- 
factory, and that a somewhat radical reconstruction 
scheme may be necessary. Fortunately, however, for 
the European bond and share holders, German investors 
have a large stake in the concern, and their interests have 
been taken in hand by the powerful Deutsche Bank. 


The State of the Skilled Labour Market.—The follow- 
ing memorandum has been communicated to the Board 
of Trade Journal by the Labour Department cf the Board 
of Trade :—During the past month the state of employ- 
ment has, on the whole, shown a somewhat downward 
tendency, various causes at home and abroad, among 
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others the great dispute in the coal trade, having com- 
bined to affect many branches of trade and industry. 
Thirty-two trade societies, with an aggregate membership 
of 836,086, have made returns, showing that 20,919, or 
6:2 per cent., of their members were unemployed at the 
close of July, compared with 5:8 per cent. shown by the 
thirty societies making returns for June. The twenty-two 
socicties making returns for July, 1892, showed 5 per 
cent. of their members out of work. The prospects of the 
iron shipbuilding trades in some districts in the North 





Horergn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, August 17, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are ag 
follows :— 

























‘ : DEBTOR. 
and in Scotland are aenarenes. 98 prone mote hopeful. Aug. 17, 1898. Aug. 10,1803. Aug. 18, 102 
The engineering iron trades generally, however, con- c c c 
The engineering and 1ro 6 y; “at. of | [avital of the Bank... 182,500,000 0 ... 162600.000 0 ... 182,500,000 ¢ 
tinue slack in most parts of the country, and 10 per cent. of | profits in addition to capi. 

; a : Ww tal (Art Law of June 9 
the members of unions connected with these trades were 1857). sesesesssesssveeoneee 8,002,313 54 ... 8,002,313 54 ... 8,002,318 54 
unemployed at the end of July. The building trades are | Reserve of the Bank and its : ’ sedi a Pi 
still busy, but some branches, particularly the carpenters | , Seaar nasal canescens oT one 00 >. tae «000 tee * 
and joiners, show a falling off compared with the last few | Special reserve.............0+-+: 8,407,444 16... 8,407,444 16 .. 9,907,464 16 

ot m . otes in circulation ......... 3,293,762,995 0 ... 3,412,809,905 0... 3,055,374,080 0 

months. The percentage of unemployed members is | [nterest on securities trans. 
returned as 26. The furnishing trades are less busy mine: Se 17,565,340 28 ... 14,242,843 72 ... 18,372,793 98 
than usual at this time of the year, the percentage of payable at sight ......... 41,515,047 2 ... 40,951,714 77 ... 42,365,785 55 
unemployed members being returned as 4:6. The printing Te 7 815,059 O65 176,226,072 etx 425,287,924 30 
and kindred trades have somewhat improved during the 2 


“ int ANE, 
Current accounts, Paris... 324,880,185 71 ... 325,758,315 30 ... 353,453,869 40 


. Do branch banks............ 61,477,963 0 ... 59,877,352 0 ... 57,261,403 0 

month, but the improvement is hardly to be nee Dividends payable... 31317,980 25 1, 3,555,953 25 |. 2,582,105 70 
. er . “e i , | Discounts and sundry inte- 

as permanent, and some branches are still slac set. 3,083,726 32... 2,746,440 54... 2,800,329 98 

The percentage of unemployed members is returned | Rediscounted the last six ; . 

as 33. The clothing trades, bespoke as well as SEE icesseetnpeen 918,503 90... 918,503 90 ... 910,847 29 


: SUNAFICS...eeeeccseeessseeesnseee 48,156,869 84... 40,826,717 03 ... 27,308,921 59 
wholesale, are reported as very quiet, particularly the 


wholesale branches, work being very scarce in the 











Total sesveseessveseesest, 208,958,870 10 ___...4,302,529,525 96 ...4,213, 186,518 53 


CREDITOR. 
ready-made clothing and machine boot trades. The , 

. 7 Cash in hand and in branch t c t c t c 
various branches of the cotton trade are well employed, NEE: dd cosnienianmnnen 2,939,917,613 73 .. 2,992,216,458 12 .. 2,968,835,009 87 
‘but in the woollen and worsted trades employment | Commercial bills overdue .. 296,046 Gz... 44,619 28. a 


is only moderate. The min ag industry has been much 


in Paris not yet due .., 296,893,284 79 ... 217,507,770 67 ... 155,620,482 88 
‘ : : T MP UMEED | sscorvstecuie S a a id a 
disturbed by the stoppage in the midland and other coal- Commercial bills, “branch f 
fields, which has given a temporary impetus to the coal | , , banks gg een 335,966,158 0 ... 324,664,989 0 ... 275,381,680 0 
trade in Durham, Northuriberland, and other districts = | pre eipagincenelton : 92,000 0 .. 209,000 0... 23,952,600 0 
hie : ; . os ‘ a Do in branch banks ...... 7,526,700 0 ... 7,539,200 0 ... 8,897,69% 
which ave still at work. Agricultural labourers have been | po in public securities“, 190'227/087 17 12, 120'620,€73 50 “.. 128'851,426 #4 
hetter employed than last month owing to harvest, but Do by branch banks ..... . 166,329,404 O ... 167,741,847 0 .. 160,814,251 0 


Advance to the State (Con- 

ventions, June 10, 1875, 

and March 29, 1878) ... 146,000,000 0 ... 140,000,000 0 ... 140,000,000 90 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 


the extra employment thus available is below the average 
of recent years. The supply of seamen at the chief ports 
is again reported as excessive, but employment for water- 








Do disposable .........++ . 99,626,525 48 .. 99,626,525 48... 99,514,914 29 
side labourers has on the whole been more plentiful than | Benge, immotitines (Law ooo ©... 100,000,000 0 ... 100,000,000 0 
for some time past. Of the 32 societies making returns, 9 | Hotel and turniture of the eee dean ae 
describe trade as ‘ good,” 9 as ‘‘moderate,” and 14 as ae fe 15,288,041 0 ... 13,971,229 0 ... 13,369,887 0 
‘had. With the exception of the great dispute in the coal | Expenses of management... 2047424 72... 2,038,714 48 4. 2407, 118 46 
. ‘ A : . mploy of the special re- 

teade, involving some 300,000 miners, which began to- 2 Gaeta 8,407,444 16 ... 8,407,444 16 ... 9,907,444 16 
wards the end of July, the month has not been fruitful in im- | S848 +--+ estes 93,360,382 30... 95,610,575 13... 114 686,070 18 
portant labour disputes. Only 55 fresh disputes have been I aceite 4,296,958,870 10 ...4,802,529,825 96... 4,213,186,518 53 
reporied, compared with 71 for June. Of these disputes 


The above return compared with that for the preceding 


14 occurred in the textile trades, 12 in the building trades, | week exhibits the following changes :— 


1! in mining, 7 in the metal trades, 6 in connection 


oe . fe an ; * ; INCREASE, Francs. 
with shipbuilding, and 5 in miscellaneous industries. EE AE niintianiititauascnwuniecscsiges, , Sane 
Particulars obtained concerning 44 of these disputes show ee ernment aa) Ee 
the number of persons affected to have been 10,788, of Liason! nenieminan eae 7 aaa 
whom 4,684 were involved in 11 of the strikes in the I ce eee eee ae 18,546,910 
textile industries. I. “sadedatk suse Blerdebebedaadedicntbudihsdecesteeusdeusrnanuane 2,298,827 


Private discount is easy at 2! per cent.; the London 
exchange firm without variation, at 25f 34c, since Friday 
last ; the rouble exchange weaker, at 2f 6lce, Silveris @ 
point lower on the week, at 44 per cent. discount ; bar 
gold a point easier, at 6 to 7 per mille premium; 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


Mr Henry Parry Gilbey, late of The Pantheon, Oxford £ 
str vet 


pA ii Fots by ak a aatenashcinseosissevnenssbooceee 464,000 | napoleons, all round, one-half per mille. The Bank has 

r David Benjamin, late of 8 estbourne terrace ........, 250,000 B . . 

Mr Richard Walmesiey, V.P., late of Lucknam, near parted with some American eagles, and has a decrease . 
Chippenham, Wilts ....... idea icgibiaih siento eee cenct, 66,000 | £125,473 in its gold since the previous return. The cash 

i}, Mr Andrew Thomson, 21 Chester street, Mdinburgh......... 60,000 


Mr Charles Bickors, jate of 256 Fulham road........... 63,999 | *°-day was made up as under :— 


Mr Ernest Richard Charles Cust, D.L., lateof Castle Rock, 





West Cowes, Isle of Wight... « sccssse sssscceconccnssseveens 58,000 Te ore ig Ae oe 
Dame Margarot Wilmot Horton, late of 63 Sloane square 35,000 | Gold...... 1,713,940 740= 68,557,630 1,717,077 565 — 68,683,102 
Mr William Johnston, late of 43 Cambridge road, Hove, Silver ..1,275,976,891= 51,039,075 ... 1,275,138,893°= 50,005, 556 
eMDOMIN chassis lis Ais Bas eds caon AL. Rss eat. 29,000 Pe ia ee ee 
Miss Marian Parker, late of Upper Wandle House, ois eu 7 a , 
Wasidewerthi ..../...cosstvece-secnacensy setliaibili emilee hicscnace a 26,000 2,089,017,631=119,596,705 ... 2,992,216,458 — 118,686,698 


Rev. Henry Hugh Higgins, M.A., late of 29 Falkner square, 
Tiiverpool .............+. sebees etn copdebvoveressbbe wabebsdericrveseerts. 10,000 

Mr Edward Martin Hopkins, F.R.G.S., late of 3 Upper 
Berkeley etreet, Portinan square ............000. sees coiaieale 6,778 

Mr Joseph Reade, late of Skipton-under-Wychwood, 
Oxfordshire a 


French Threes have moved upward on the week, but 
Four and a-Halfs have lost nearly a-half. The period of 
ten years during which the’ latter stock was guaranteed 
a ies ee eee  6176| @gainst a further conversion expired yesterday, and 
ee Re Bi» i _ | although no refunding scheme is yet announced, it will 


APOLLINARIS—“ The Queen of Table Waters.” “Trave.ners 


. : ity has to 
much as possible, confine themselves to the use of the well-known os ye P van avn ong oer oe seer aid 
vRdLY Pony Tasie Warens, 


and this is quite practicable. There isat least one | be taken into account. International Funds have moved 
such, THE APOLLINARIS, coming from a spring in Germany, which can be | - : ; i ere 
found everywhere.’ —-New York Medica! Journal. irregularly. Spanish Exterior has improved, and th 
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has been a sharp rise in Russian Gold Threes for reasons 
explained further on, and they have gained 2f on the 
week, at 80f 30c. Russian Consols are 50c better, at 
99f 25¢; Paper Fives of 1879 5c, at 67f 90c; Spanish 
Exterior has risen 35c, to 62f 95c ; Brazilian Fours, 40c, 
to 63f 60c. Portuguese Threes have declined 20c to 


21f 70c. 


Par. Aug. 17. Aug. 10. 

f tS «6 
Three per Cents ......... 100... 99425... 99 25 + 0 40 
Redeemable Threes...... 100... 9910 ... 98 85 + 0 25 
Four-and-Halfs ....... ~ 100... 10410 ... 104 57 — 0 474 
DIE kasice sas coneedendons 100... 86 74... 8635 — 0 27% 
Austrian Gold 4 % ..... - 10... 97 0. 9735.— O08 
Turkish Fours ............ 100... 2215 ... 22 24 + O 123 
Egyptian Unified......... OO suc ORR OS 2, FOB SO nn © Sek 
Bank of France Shares 1,000 ... 4,100 0 ... 4,100 0O <a 
Banque de Paris ....... + Oo. 1S .. URS is 
Crédit Foncier ........+... 500 ... 962 52 ... 962 50 WP 
Paris Gas Shares......... 250 ... 1,390 0 ... 1,387 50 + 2 50 
Pee Canal ...iscesesscscs 500... 2,675 O ... 2,665 0 + 10 O 
NS a ere de OG pe | ee 140 — 1 0 
Northern Railway ...... on PF eee 
Western Railway......... OO... 2884 8 ool, Ll oo + 2:50 
Orleans Railway ......... 500 ... 1,608 75 .. 1,608 50 + O 25 
Eastern Railway ....... ~ 500... 96150 ... 900 0 + 1 50 
Lyons Railwsy.......... oa a3) EO. Oe DER Oo . 8-9 
Southern Railway ...... 600 .... 1,835 .0 .. 1,340 0 — 5.0 
South of Austrian Rail. 600... 217 50 ... 22250 — 5 O 
BO TAMBOB 0.0.0 00000ec00eee see, ome OOP Ae on Cee @ — 1 97 


The French Argentine Railway Company have voted 
in a general meeting a resolution authorising the Board to 
apply to the Tribunal of Commerce for a judicial liquida- 
tion, being unable to pay the interest on the debenture 
debt in consequence of the default of the Argentine 
Government. ‘The company was formed in 1888, with a 
share capital of five million franes, to take over the con- 
cession of a railway from San Cristobel to Tucuman, the 
concession for which had been obtained by the Fives 
Lille Construction Company, which undertook to make 
the railway of about 400 miles for 40 million francs, 
paying interest on the debenture capital until on the 
opening of each section the guarantee of the Argentine 
Government came into operation. To raise the 
40 millions required the new company created 
112,000 five per cent. debentures of 500f, and 
sold them firm to the Banque de Paris at 364f 75c. 
That establishment passed them on to the public by sub- 
scription at 452f 50c. Since July, 1892, the whole of 
the 400 miles has been completed, and the entire 
guarantee of five per cent. on 18,500 dollars gold per 
kilometre for the total of 650 kilometres became due. 
The last coupon paid by the Argentine Government was 
that of July, 1892, amounting to £20,995 sterling, and 
was paid in Morgan bonds, which realised only £11,739. 
Since that date the Argentine Government has made 
default, and the debenture interest has been paid by 
successive calls of the share capital, only one-fourth of 
which had been previously paid up. As that resource is 
now exhausted, the company has been forced to 
suspend payments, and ask for a judicial liquidation 
under the law of March 4, 1889. 

Notice has been issued by the Banque Parisienne that 
the arrangement come to between the bondholders of the 
SIX per cent. loan of 1888 of the province of Catamarca 
(Argentina) having been ratified by the National and 

rovincial Governments, that bank has received the 
necessary funds, and is prepared to pay 27f 50c, or £1 2s, 
on delivery of the five half-yearly coupons, October, 
1891, to April, 1893, but only to bondholders who have 
accepted the convention. The redemption of the bonds 
18 Suspended, and the interest reduced to 5 per cent. for 
ten years from April, 1891, but the coupon for October 
next will be paid to the amount of 3°56 per cent. in titles 
of @ consolidation loan, the realisation of which would 
Produce 24 per cent. The difference of 1°44 per cent. 
will be the subject of future negotiations. 

‘ai ilway shareholders are disquieted by an official 
cae that the Minister of Public Works has 
te ueted the Government surveillants at the railway 
iain in Paris and the principal stations in the depart- 
- nts to make returns of all passenger trains that are 
ore than ten minutes late on journeys not exceeding 
9Y miles, or fifteen minutes if beyond that distance, the 
of the Minister being to bring forward a 


Bill in the new Parliament to impose a fine of one 
franc for each minute’s retard in such trains, the 
amount of the fines to be deducted from the share 
dividends. This last measure is intended to pre- 
vent the fines being carried to the account of work- 
ing expenses, and thus becoming a charge on the State 
guarantee. It is stated officially that the delays occur 
most frequently on Sundays and holidays, and that the 
object of the Minister is to prevent accidents on such 
occasions. But the most probable result of the applica- 
tion of the law would be to increase the number of 
accidents and render the block system impossible, for on 
Sundays and holidays the platforms are so crowded, on 
the suburban lines especially, that trains are inevitably 
delayed to find room in them for the passengers, and it 
would be difficult to inerease the number of trains with- 
out creating a new danger. The fault lies in the mono- 
poly of a small number of great companies. ‘Tho trafiie 
has completely outgrown their means of performing it, 
and competing lines are not permitted. An idea of the 
traflic on the Western system may be formed from the 
fact that on Sunday last that company ran from the 
Saint Lazare terminus alone, seventy-six trains on its 
long lines, and 747 on its metropolitan and suburban lines. 

A rise of 14 in Russian Gold Threes between the two 
last fortnightly accounts is now explained by an official 
note published at St Petersburg stating that the Imperial 
Bank has completed the sale on the Paris bourse, or to 
public establishments in Russia, of all the 200 million 
francs of that loan taken off the Paris market on the 
failure of the public subseription in 1891. It may be 
remembered that that loan, issued in J’rance at 79}, was 
at first stated to have been subscribed eight times over, 
but after the allotment the price went back four or five 
points, about half the stock being left on the hands of the 
syndicate which had made the issue. To prevent a further 
depreciation, the Russian Government took back 2uV 
millions of the 500 millions offered, but for some time 
past had been quietly realising. 

A special meeting of shareholders of the Banque 
Maritime has voted the liquidation of the company. The 
Banque Maritime was founded in 1881 under the 
patronage of the old Comptoir d’Escompie, and with a 
very strong board of directors. The capital was fixed at 
60 millions, one-quarter paid, but was subsequently re- 
duced to 30 millions, one-half paid. The intended busi- 
ness was to lend moneyon ship mortgages, make advances 
on warrants, raise capital for making docks and harbours, 
&e. The bank did not, however, find a field wide enough 
for its operations, and the greater part of its capital 
became locked up in mining property and other securities 
not realisable immediately. No dividend has been paid 
since 1886. It is estimated that the assets will produce 
about 170f for the 250f paid up, but shareholders wil 
have to wait. 

As there is now a market for Corinth Canal shares and 
bonds in view of the opening of that waterway shortly, a 
list of the various issues may be of interest. The first 
was 60,000 shares of 500f of the original company, now 
in liquidation, but having an eventual right to a share of 
the profits; present value of shares, 95f; 21,400 old 
debentures of 500f, issued at 490f, but 100f still unpaid; 
present price, 160f; 10,000 shares of 500f of the new 
company, issued at par, present price 325f; and 40,000 
new six per cent. bonds issued at 470f, present price 415f. 
There are algo a certain number of founders’ shares, which 
sell at about 450f. ‘The different securities represent in 
capital 66 millions nominal, and at their present prices 
about 30 million franes, 

A meeting of shareholders of the Banque d’liscompte 
(Baron de Soubeyran’s) has been called for September 9, 
to vote on proposals that may be submitted by the board 
for & reduction or an increase in the capital, a recon- 
stitution of the company or an amalgamation with some 
other existing bank. 

The Board of the Suez Canal Company have elected 
provisionally Mr E. 8. Dawes, of the British India Steam 
Ship Company, to fill the seat of director left vacant by 
the death of Sir William MacKinnon. The nomination 
will have to be ratified at the next annual meeting of 
shareholders. : 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 5. 


There has been no cessation in the financial pressure 
throughout the United States this week, but the new 
feature which bas exercised most influence and tended 
to still further depress business is public and private 
hoarding of currency. It is evident from the revela- 
tions of the week that thousands of individuals and 
commercial and industrial concerns have been retain- 
ing receipts both of currency and of gold instead 
of placing them in banks as is customary, with the re- 
sult that even at Boston and at New York, where here- 
tofore banks have been in the habit of honouring all 
drafts of depositors without question, there has been a 
scarcity of currency, and when depositors have drawn 
cheques for large sumsthey have been asked if they cannot 
get along with a smaller amount, or if they cannot use 
the bank’s cheques. Great efforts are made, of course, in 
all cases to cash cheques of depositors, proceeds of which 
are to be used in paying wages of employés ; but it remains 
true that so scarce has currency become, that several 
brokerage firms in Wall-street have been offering a 
premium of from a fraction of 1 to 2 per cent. for 
it, while, as stated, round lots of gold have been 
secured at a small premium by some traders. One 
and two-dollar bills are exceptionally scarce, notwith- 
standing that national banks here have increased their 
circulation somewhat in excess of $7,000,000 (through 
purchases of Government bonds from savings banks who 
desired to increase their cash on hand) by depositing such 
bonds with the United States Treasury and taking out 
new circulation. I am reliably informed that one 
prominent Boston bank declined within a week to cash a 
cheque for $2,400, where the account was in excess of that 
sum, because its currency on hand had got down to about 
$1,500 all told. What has been written in this corre- 
spondence and said in New York concerning the 
peculiarity of the situation of the Philadelphia banks, 
for several weeks past, is rapidly becoming or has become 
true of some banks in New York and in Boston, owing, 
as suggested in the foregoing, to the Samson-like perform- 
ance of so many honest but unintelligent people, or so 
many intelligent but thoroughly selfish people, in pulling 
down the financial temple over their own heads as well 
as upon the heads of everybody else. They seem to over- 
look the fact that no Government or financial institution 
can liquidate on demand, and lend themselves accordingly to 
the panicky frame of mind in which so many poor creatures 
are indulging at present. Country banks in the Central 
West, North-West, and South-West are calling on New 
York as well as on Chicago for funds to move the 
crops, and for other purposes, and the scarcity of 
currency here has tightened the general situation con- 
siderably. It remains true that there is a great deal of 
hopefulness expressed by bankers at interior points, 
because of the New York banks having taken out more 
than $7,000,000 additional circulation, because of there 
being about $14,000,000 in gold afloat for the United 
States, and because of the expected relatively prompt 
action of Congress next week in repealing the silver pur- 
chase clause in the Sherman law. It is a peculiarity 
of healthy human nature to be hopeful. at almost ail 
times, and it is doubtless a good thing that it is so; but 
it is difficult for one to perceive at the present moment, 
with individuals and institutions hoarding currency, with 
currency in banks at ebb tide, with so many people in- 
clined to draw out their funds whenever they get the 
chance, and with the volume of general trade one-half, or 
nearly as small as one-half, of what it was a year ago — 
it is somewhat difficult, I repeat, under these circum- 
stances to see anything cheerful with respect to the 
immediate future of trade and finance here. St Paul, 
Indianapolis, and come other points furnished the weekly 
quota of detonating bank failures, and there is little 
reason for asserting that we have reached the end 
in the matter of pulling down of solvent financial 
institutions. 

A report made public this morning in Bradstreet's 
shows that 232 national, savings, State, and private 
banks and loan and trust companies were compelled to 
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suspend during the first half of the present calendar year, 
permanently or temporarily, and that they had, at the 
time of suspension,’ liabilities aggregating $66,289,000, 
with assets amounting to 88 per cent. of that 
total. 
national banks suspended payment permanently or 
temporarily during the first half of the year, owing, as 
nearly as has been ascertained, about $23,106,000, while 
having $23,429,000 to pay it with. The number of State 
banks similarly situated was 72, with $15,865,000 liabili- 
ties and $14,599,000 assets. 
ingly affected numbered 20, with $6,462,000 liabilities and 
assets of $6,170,000; while loan and trust companies 
suspended numbered 4, with $12,765,000 liabilities and 
$5,850,000 assets. 
during the period named 80 private banks and bankers, 
with liabilities amounting to $9,383,000 and assets 
$8,038,000. The record also includes the names of five 
mortgage loan and investment companies, with total 
liabilities of $1,090,000 and assets valued at $420,000. 
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An examination of the record shows that 43 


Savings banks correspond- 


There were also reported suspended 


In this exhibit one finds a striking confirmation of the 


statement that the revolution in financial conditions 
through which the country is passing is a credit panic, 
one perhaps as unreasoning and extreme as the country 
has ever passed through. 


It is a plain case of screaming 
‘Fire’ in a theatre. Almost everybody, from the gallery 


to the boxes, is inclined to dash headlong over those in 
front in the race to get outdoors, and a great many 


foolish people here are making similar efforts to get what 


they may have in bank into their hands before their 
neighbours act similarly, and the banks are compelled to 
fail. Whether this widespread sentiment will ‘expend 


itself before it is too late to preventa worse situation than 
we have now, remains to be seen. 

General trade, as suggested in the foregoing, is at slack 
water. Factories and mills in all leading lines of industry 
are continuing to close their doors for’ reasons variously 
stated—depression in trade, stringency of money, lack of 
orders, refusal of the men to work for lower wages, and 
owing to expected tariff changes, &c. At several of the 
larger Western cities banks report that the amount of 
funds drawn out each week to pay wages in the larger 
industrial establishments is about one-half the usual 
amount. Bank clearings continue small from week to 
week, ranging from 8 to 10 per cent. below the normal 
total; business failures continue heavy, averaging from 
75 to 80 a day, against a normal record of about 30 
per day at this period of the year, and in all lines of 
trade only the minimum of credit is ‘granted in cases 
where credit is richly deserved,'and orders from country 
retailers to manufacturers are only for immediate wants, 
and goods are made only on orders. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, August 16. 


The rise in the Bank rate here is possibly not. the last 
measure of the Bank in this direction, for it looked for 
some days as if the rate would be once more advanced 
to 6 per cent. For the present this has been avoided, 
but the situation is such, that we must deal with the 
chance of another advance. Another advance of the 
English Bank rate would call for a corresponding measure 
here. The metal stock of the Imperial Bank iis smaller 
by 172 million marks than at the corresponding date 
last year, and the position of business is certainly of & 
nature to inspire a general sense of caution. 

Though London sent better quotations for Mexicans, n0 
advance took place in this market, because it is thought that 
the American Congress will produce a small majority for 
the abolition of the Sherman Act, in which case Mexican 
affairs are likely to get more difficult. An animated cor- 
respondence is going on between bankers and their cor- 
respondents in Mexico. The latest result is the assurance 
that the Mexican Finance Minister does not intend to 
cut down the rate of interest. .The question is whether 
he can act according to his intentions. The pre-ccoupyt 
question here is whether the Mexican Government 
remit in time the money for the payment of:the October 
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coupon. It is stated that part of it has already arrived 
here; but there exists some uncertainty on the point. 
The heavy decline of Northern Pacific bonds made a most 
unfavourable impression, which extended to the market 
for bank shares, when. particularly.the shares of the 
Deutsche Bank declined. Italian and Swiss Rail- 
ways are weak,..-Credit .shares™ and Austrian 


i{ railway stock were sold to a large extent, owing to the 


inundations reported from Hungary and Galicia. The 
choler& reports from Russia and Roumania also added 
to the depression. It seems that the cholera is destined 
once more to spread alarm through the country. An 
official report, published last night, states that a few cases 
of cholera have occurred among the Polish labouring 
population in the East of Berlin. They are attributed 
to immigrants from Russian Poland. Though all this is 
not sufficient cause for taking alarm, it cannot be doubted 
that the measures of precaution which will be taken 
everywhere will cause increased disquiet. Traftic with 
the Eastern countries will be interfered with to a certain 
degree. There was some business in mining stocks, 
because’ the bear operators had to buy in order to get 
under cover, but very soon the effect ceased with the 
cause. The discouraging reports from the iron , market 
led to a sharp decline in - Bochum-Verein - shares. 
Navigation shares are rather firm. Russian loans are well 
maintained,. whereas Hungarians declined.- Yesterday 
the market closed with an intense depression, because of 
sales of Italian loans ona very large scale. -.In regard to 
Italian loans, it is pointed out that many Italian holders 
send their coupons to bankers abroad, who present the said 
coupons to the Italian Treasury,and get them paidiin gold, 
whereas the coupons presented by Italian holders are paid 
in paper-money.. The gold premium is now.about 9 per 
cent.,and the above-said operation is therefore a profitable 
one. The Italian,Government is now about:to’exact the 
presentation of the-whole title of the debt before it pays 
any coupon in gold.” Even if this could be carried. out 
strictly; how could it prevent the transference of debt- 
titles from Italians to, foreigners, as long as this is con- 
nected with a profit of about 9 per cent.?:-> - : 

When the inundation of the, European markets with 
numerous; loans commenced, it was,:manifest that they 
were not all solid affairs. And yet there was such a 
demand for these loans that the banks and bankers 
could not produce enough of them. Now, since the flood 
has swept by, the mourners come forth and accuse the 
Governments, the banks, bankers, and the Press with 
having promoted this inundation. They make out long lists 
of the loans that are now in default, or'in danger of default, 
and calculate the sums which, according to them, have 
been lost by the country... At;present’ the newspapers 
contain a list (from a most untrustworthy source, by the 
bye), according to which Germany had lost through in- 
vestments in foreign loans since 1880 about 1 milliard 
marks.--:The list includes Italian, Servian, Mexican, 


loans. - Such arguments must be, taken cum grano salis, 
as every expert in such matters of finance knows. 
The opinion is,gaining ground that the decline of 
quotations for Funds, bonds, and,shares will make pro- 
gress, and in this respect constant attention is being given 
to affairs in Vienna and Pesth. For my part, I confess 
that Ido not share the pessimist views which are ex- 
pressed here as to the condition of the Austrian market, 
for if Austria and Hungary; as° seems probable, do a 
large export trade, they will thereby be able to cover 
a large part of their engagements; abroad. . But,, in 
any case, one cannot and,ought not to be blind, to the fact 
ee a large and strong party in this market pretends to 
rhe forward to a sweeping decline in; Vienna. Admit- 
ing that it will not come to that, they may at least realise 
part of their schemes. , ems de? 
3 For Somedays past a project has been talked about which 
ti miacat nothing less than.the prohibition of any transac- 
re ‘he in Russian. notes in’ this market.-. At other times 
rt & prohibition. would have, been.of signal-- impor- 
th ce. Now, however, thatthe, shrinkage of trade and 
€ prohibition decrees of-the Russian Finance Minister 
ve paralysed the once flourishing business in notes here, 
uld it come to such a prohibition the importance of the 
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measure would be less commercial than political. It 
should be pointed out here that the decree which pro- 
hibits the Imperial Bank from making advances on 
Russian loans is still in force. Meanwhile, Russia has 
extended her maximum tariff to German imports to Fin- 
land, thus completely paralysing them. Germany has 
not yet applied the addition of 50 per cent. to her tariff 
for Finland, because this is the business of the Federal 
Council, which is not sitting now. Yet the addition 
will be made before long. In 1892 Russia exported 
about 14 million tons of wood to this country, to the value 
of 73 million marks. A large part of this wood has been 
employed for sleepers on the railways. It is now pro- 
posed that in future only iron and steel sleepers should 
be used, a proposition which will be welcome enough to 
the iron and steel trade.” Some attention is excited by 
the statement that Russia is negotiating in Paris for the 
sale of 200 million roubles of the 3 per cent. loan which 
could not be placed at the first issue in 1891: But what 
is of more importance is! the ‘unquestionable fact that 
negotiations have» been . reopened by. Russia. with=:this 
Government. ‘They have int scr begun formally; but. it 
is expected that they may lead to some sort: of. arrange- 
ment before October lst. This appears-to be: a: Russian 
wish above all.: Here the statement is received with perfect 
equanimity, and a sort of stoically dull resolutionxnot - 
to give in now before Russia has made valuable conces- 
sions to the German export trade. The iron and steel 
trade, particularly in Silesia, may feel differently, and 
would, perhaps, make a treaty on almost any terms, pro- 
vided it would do away with the present maximum tariff ; 
but this disposition is quite’contrary to public opinion. 
The latter «would .approve only of a treaty on perfectly 








equal terms. ‘The arrival of the Russian negotiators, | 


among whom is mentioned M. Raffalovich, the Russian 
Financial Agent in Paris, isexpected next month. Even 
should this attempt bes without result, it is thought 
that discontent» among Russian’ agriculturists, who 
see themselves «deprived of: one oftheir principal 
markets, will rapidly | spread’ to “ such a - degree 
that the Russian Government «will feelvobliged totake 
note of their claims and make ‘adequate propositions)to 
Germany, even'at' ithe cost of the withdrawal ‘of? M. 
Witte from his office.» Opinion in this’country holds M. 
Witte chiefly responsible for the tariff.war.: 1 cannot 
quite endorse this,view. r ut, “ ear 
_.On.Monday a meeting of the delegates of 116 German 
credit, associations (Kredit; Vereine),was held in Hanover. 
A resolution was adopted aiming at a central organisa- 
tion comprising all credit associations, with the exclusion 
of associations ,for, articles of consumption (Konsum 
Vereine).- Another resolution, was adopted in favour of 
the establishment of credit associations in the smallest 
towns all over the country. | » 
The coal trade reports large shipments from West- 
phalia and the Rhine to, Holland, where English. coal 
supplies are disappearing owing to the strikes in England. 
The Westphalian market for pig-iron reports some steadi- 
ness, though prices are low... It is added that business 
might. be better but for the large.imports of English 
foundry pig-iron. The .Mannesmann tube-rolling: mills 
in: Bons appear, to do well,.for the number. of work- 
men has been;increased from 150 to 600... From Dussel- 
dorf interesting experiments concerning a new process of 
making tubes are reported.. The Austro-German Rolling 
Mills Convention is ahout to be cancelled.+ In this case 
both parties would-be free to conapete in both markets. 
The German mints coined in July 1,452,800 marks 
20-mark pieces for private account. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Viesna, August 15. 
The favourable’reception given to President Cleveland’s 
Message by all disinterested persons, on account of. its 
clearness and the soundness of its requiremeuts, was not 
accorded to it by our money market, where the first thought 
that occurred was that the abolition of the fatal Silver Act 
must immediately stop the export of gold from the United 
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States. This apprehension, and the fears aroused by the 
appearance of cholera along our frontier, have increased 
the langour of the dead season on our Exchange, and the 
prices of all the principal securities have fallen in conse- 
quence—the only exception being Austrian Gold Rente— 
und the gold premium has risen still higher. But the fall in 
prices was not considerable, except in the case of the 
Danube Navigation Company, whose shares dropped from 
460 fl to 388 fl. 

The Bank of England having raised its rate of 
discount, the directors of the Austro-Hungarian Bank 
held a council, at which it was resolved not to imitate 
this measure, but to maintain the present rate of 4 per cent. 
If only the currency of the two countries is considered, 
this is an anomaly, for not only is Austria still afflicted 
with forced paper currency, but the power of capital is 
so vastly different in the two countries, since Great 
Britain lends its capital to a great part of the world, 
whereas Austria-Ilungary has State debts in foreign 
countries. The Bank’s attitude is, moreover, incompatible 
with the fact that it holds back the 40 million florins 
gold which it purchased so cheaply during the past year, 
and which it paid for with notes. The Austrian Bank 
now gives credit at 1 per cent. less than the German 
Imperial Bank, which raised its rate of discount to 5 per 
cent. immediately after the movement of the Bank of 
England. The berlin directors justified themselves by 
declaring that they must protect their gold against 
American demands, by being always 1 per cent. higher 
j with their rate of discount than the Bank of England. 

Our leading organ, the Neue Freie Presse, has expressed 
disapproval of the action of the Bank, and as a further 
‘reason why our rate of discount should be raised, says 
that it might prevent the continued rise of prices of our 
stocks, which do not cease returning from foreign in- 
vestors to the mother country, a process by which our 
provision of gold is reduced. Although the exports 
of this year’s harvest have begun, and are very plentiful in 
barley, they have not yet arrived at an equivalent for the 
quantity of stocks that are being returned. There can be 
no doubt that the directors of the Bank are preferring the 
interests of its shareholdersto those of the whole country, 
and that the voice of particularly interested classes has been 
more influential than the requirements of public welfare. 

The Austro-Hungarian Foreign Office has addressed a 
note to the Russian Government, containing remon- 
strances against the demand on Russia’s part for the 
concession to her of the minimum tariff for the export of 
corn granted to Servia for its frontier traffic. It is 
announced from St Petersburg that even the excessive 
duty will not succeed in displacing Russian rye from 
import into Germany, where it always was of essential 
importance. In 1889 the imports of rye into Germany 
were 66,377,000 pud, and of this total sum 58,451,000 
pud came from Russia. In 1890, 47,470,000 pud 
out of 54,881,000 came from Russia, and in 1891 
37,831,000, out of 51,377,000 pud came from Russia. 
This proves that when less rye was imported, the imports 
from Russia were the cause of the reduction, and as it 
is not likely that Russia will get another market for its 
rye in a hurry, which the Northern Germans use in 
larger quantities than other people, except the Russians, 
the export of Russian rye to Germany will not cease, but 
when there are good harvests in Germany, Russia will 
be the one to pay, and when the harvests are bad in 
ow the Germans will have to pay the import 

uties. 


The International Corn Market will be held here on 
the 28th and 29th August. 

The returns of Austrian and Hungarian Railways show 
that the gross receipts increased considerably during the 
first six months of 1893 against the same period of 1892, 
the figures being 146,930,039 fl, against 139,561,000 fl. 

An official abstract on the progress of local railway 
undertakings in Austria shows that the Government has 
approved the Bohemian Diet’s resolution to emit a loan 
of ten millions for the building of a number of new local 
railways in Bohemia. In other parts of the Empire 
similar investments are planned for a similar purpose. 
Among the new lines several are to be narrow gauge. 

The frontier province, Bukovina, has suffered much 































from floods this year, and is suffering still, so that the 


Chamber of Commerce has appealed to the Government 
for assistance. 





Correspondence. 


THE RIGHT HON. A. J. BALFOUR ON THE 
CURRENCY QUESTION: 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—lI believe I am the gentleman of whom Mr 
Crump speaks in his letter to you, dated New Quay, 
August 2nd. At all events, in my speech at the Mansion 
House in 1882, I mentioned the cost and price of 
platinum, with reference to the alleged absolute accuracy 
of the cost of production theory. 

I also was present on the 3rd inst., when Mr Balfour 
spoke again. I also read Mr Crump’s pamphlet, in 
which he laid such stress on the word ‘‘ utility.” 

There is no difference between us. ‘ Utility”” is an 
element of demand. The want of demand for the latter 
accounts for the relative value of gold and platinum 
diverging from the relative cost of production. 

The confusion now existing in all the commercial 
classes connected with India, and among all the pro- 
ducing interests in America, cannot be remedied by 
disputes on the meaning of words. We have to do with 
men and things. We want men of light and leading to 
consider the effect of the conditional or unconditional 
repeal of the Sherman Act. 
City speak as if the repeal of the Sherman Act would at 
once restore credit throughout the Union. 

Another set of men will assert that the first 


effect of that repeal will be that the United States |f 


will have untold masses of silver to dispose of— 
some coined under the Bland Act, and some bought under 
the Sherman Act. Is this likely? Is it possible? How 
much of this silver is ear-marked against special liabili- 
ties? Other men will speak of the Sherman Act as 
approved by bi-metallists, whereas the larger number of 
them believe, as I do, that the measure was a mistake, 
and that nothing but unlimited coinage can test the true 
principle of bi-metallism. 


In England the law refuses absolutely any compromise 





Most men I meet in the |} 


in the unlimited coinage of gold, and the cosmopolitan |f 


bi-metaliists equally believe that nothing but a similar 
treatment of the two metals at a fixed ratio can remedy 
the existing state of things. What is it the victorious 
gold party in America propose to do after the battle? A 
certain number of silver mines will shut up, and an un- 
certain number of farmers and other heavily indebted 
producers will be in a bad way. But how will this help 
matters, and whom will it benefit ? 

I find Mr Crump accuses the bi-metallists of “ persist- 
ing in maintaining that the community who trade on 
sound principles are on all occasions to come to the 
assistance of over-traders and speculators.” ‘ 

Now I have a large acquaintance with bi-metallic 
writers and speakers, and I cannot call to mind the 
name of one who has treated the subject on any such 

ounds. 

I should like to know what are “sound principles,” 
and what traders are not speculators. Free trade 1s 
opposed to monopoly. No free trader can be otherwise 
than a speculator. No ship goes to sea otherwise than 
on speculation. No deposit is made in a bank on any 
other terms. No seed is sown in the ground except on 
speculation. The only people who do not speculate are 
those who have monopolies. After monopolies come 
privileged opportunities. Of all who enjoy privileged 
opportunities banks are perhaps the most notorious. 
But nothing is easier than to turn even a bank from 
being certainly profitable into a very dangerous specula- 
tion, and in consequence of the well known dangers 
attending banking no new banks can set up. But bankers, 
like all other traders, take an exceptional view of their 
own trade, and desire its protection. The form 


which that desire takes is a belief that the great State 
bank should exist wholly for their support and safe- 
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To my mind, the views they entertain of the silver 
uestion approach far more nearly to the state of things 
deocribed by Mr Crump’ than can be discovered in the 
writings or speeches of bi-metallists.—I remain, yours 
faithfully, H. R. GRENFELL. 





INDIAN SILVER HOARDS. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—Permit me to supplement your criticism of Mr 
Leonard Courtney’s silver statistics. Mr Courtney’s 
inference that the Indian hoards of uncoined silver are 
small has no stronger foundation than the Board of Trade 
returns, that between 1870 and 1893 152 crores of rupees 
were coined out of 165 crores of silver imported. But 
Mr Courtney gave no reason for the view that the 152 
crores of coined rupees were not melted down immedi- 
ately or ultimately after being coined. Any traveller in 


| India will have seen the silversmiths in many an 


up-country centre—in Hyderabad, Calcutta, Delhi, 
Lahore, or Allahabad—melting up coined rupees for con- 
version into manufactured silver. The melter’s loss is 
2 per cent.; his profit is in the guarantee that he is 
transmuting a metal which has been hall-marked by 
Government as silver, nine-tenths fine. 

In the North and North-East of India—in all those 


{| regions of the Peninsula where wages are highest—the 


amount of ‘‘ hoarded silver” carried on the persons of 
the natives is very considerable. Stop the first person 
you meet in the market at Darjeeling, and I should 
estimate that he or she carries anklets or armlets of the 
weight of, at least, 6 oz. of fine silver. These ornaments 
welded on the arm or ankle are in effect a famine reserve 
fund carried upon the person, because, unlike rupees 
hoarded under a hearthstone, they cannot be stolen. In 
the event of a future famine, Indian produce exports will 
fall off, exchange will fall, and the value of this vast mass 
of “ personally conducted” silver will depreciate at that 
very moment when it is most important to the British 
Raj that its rupee value—its value to purchase the 
necessaries of life—should be maintained. 

I have no desire to discuss bi-metallism in your columns ; 
when the universal suffering resulting from the collapse 
of prices has gone far enough, then and not till then 
monetary reform will come. But asto the moral aspect 
of bi-metallism upon which you remark, I may be per- 
mitted to point out that the National Debt of this 
country was wholly contracted when it could have 
been liquidated in silver ; that it is now being repaid in 
gold greatly appreciated. Mr C. Chaplin objects to 
the native of India who had borrowed a rupee, and who 
could six weeks since have repaid that rupee with any 
165 grains of silver bullion, being forced by a stroke of the 
pen to give to-day over two-hundred grains of silver for the 
rupee. I cannot, however, see why the injustice of this 
1s either greater or less in the case of the Punjaub ryot 
than in the case of the Lincolnshire taxpayer ; each has 
been equally sweated by changes in monetary law. Your 
view, however, is that we who advocate reformin Europe, 
who ask for the restoration of the old Silver Pound of 
Great Britain, are repudiationists. All we ask, however, 
would be granted us by a return to those currency condi- 
tions in Europe antecedent to 1875; this accomplished, 
the party of Monetary Reform, whether in England or 
America, will have accomplished its end.—Yours 
faithfully, Moreton FREWEN. 

Newlands Manor, August 12th, 1893. 


THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 
1 Sir,—On July 1 the Economist gave currency to a 
etter of mine on ‘The Nitrate Industry and Chilian 
Exchange,” in which the future policy and action of the 
an Government were clearly foreshadowed in a 
udget speech of the Minister of Finance in June of 1892. 
.€ said, and his declaration will bear repeating : ‘‘ The 
influence which the acts of the producers of nitrate may 
a upon the public revenue will be absolutely null if 
€ Government so wills it. The maintenance of the 
revenue derived from nitrate at a more or less fixed sum 
will depend upon the law, and not upon the action of 


ee 


persons within or without the country.” Just one year 
after this pronouncement the President of Chili, in his 
annual speech to Congress on the same subject, said :—‘ I 
believe it to be the duty of the State to co-operate in 
promoting the use of nitrate ; the interests of the State 
and of the producers are identified with each other, and 
it is to be hoped that the latter may understand this and 
not reduce the production, with the object of making a 
larger profit, to proportions which may not be equal to 
the requirements of consumers. In the latter case, it 
will be necessary to adopt measures which, by preventing 
an exaggerated limitation of production, may consult the 
interests of the Government and the consumers.” 


Here, then, are two official pronunciamentos against 
the nitrate combination. They are beginning to 
bear fruit. A financial contemporary, in its issue of 
to-day, contains the following :—‘‘ Mr Thomson Aikman, 
jun., in his Nitrate circular for the current month, 
remarks that rumours of the possibility of an extra duty 
being imposed on exports from Chili were current in the 
early part of the fortnight, and have led to many pro- 
ducers withholding from selling in the meantime for 
shipment after December. It seems clear that trouble 
is brooding for the nitrate industry, as the measures 
taken for the restriction of the output are at variance 
with the interests of the Santiago Government, which 
naturally looks only to the amount of revenue resulting 
from the trade in the fertiliser. At the same time there 
is little doubt that a moderately increased export duty 
would be less to the detriment of the producers than any 
official interference with the volume of output. With the 
production under control the price of the chemical may 
be forced up to a level that would cover the additional 
tax; but with a market glutted by superabundant 
supplies the various companies would be in a hopeless 
mess.” 

But the adherents of the combination are up in arms 
against this threatened increase of the export duty. 
Nothing, they say, can justify the Government in 
adding to the rate which is levied at present. Permit 
me to adduce a few facts which controvert, and very 
decidedly so, this contention. 

The Chilian Government, as was pointed out in my 
letter, has recently obligated itself to pay principal and 
interest on loans, home and foreign, to the amount of 
£3,300,000, with the very laudable object in view of 
placing its currency — specie and paper — on a more 
stable foundation, together with the payment of its 
floating and other debts, notably those. due to the 
banks. In addition, it has just issued to the whilom 
Peruvian bondholders Four and a-Half per Cent. bonds 
amounting to £630,000, undertaking, besides, to make 
gool to these gentlemen any amount which may 
be awarded to French ereditors (Dreyfus and 
Co.) by the Government of the Swiss Confederation, 
out of the balance still remaining in the Bank of England, 
which is upwards of £300,000. Inthe current year, also, 
the people of the Peruvian provinces of Arica and Tacna 
will be called upon to decide by a plebiscite whether 
they. shall throw in their lot with Chili or Peru. If they 
decide in the affirmative in the first case, Chili will have 
to pay Peru 10,000,000 silver dollars, less a small amount 
lent by Chili to the Iglesias Government of Peru. And 
further, under clause 3 of the treaty of October 20, 1883, 
in the ease of Tacna and Arica being definitely incor- 
porated with the Chilian Republic, then Chili might in- 
crease’ the indemnity by 4,000,000 silver dollars. In 
addition to these heavy obligations, present and pros- 
pective, there remains the fact that at no time in Chilian 
history have the prices of the staple articles of export— 
wheat, copper, silver, &c.—been so low as they are, and 
are likely to be. The foregoing, 1 apprehend, constitute 
very cogent reasons why the Chilian Government look 
with disfavour on the operations of the nitrate combina- 
tion—urging them, in the absence of promulgating laws 
for its dissolution, to fall back on an ineréase of the duty. 

It may be pertinent to submit this question: Upon 
whom eventually will this increase of duty fall? Inevit- 
ably the consumer—the struggling British farmer and his 
continental confrére, the beetroot grower. As respects 
the former, the Agricultural Gazette, just issued, says :— 
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“Never before have we received so many returns 
representing all crops, without exception, as below 
average. Moreover, the greatness of the deficiencies 
stated by a number of correspondents is, unfortunately, 
remarkable, and it is only by reading the full reports that 
an adequate conception of the deficiency of the present 
harvest can be found. For England alone the reports 
are much worse than any received since 1879.” And 
Sir William Gilbey, writing on behalf of the Royal Agri- 
cultural Benevolent Institution, says :— 

‘Tt will not therefore appear unreasonable if this year 
my appeal on behalf of the institution to be remembered 
at our harvest thanksgiving services is a more than 
usually urgent one. The exceptionally unfavourable 
weather of the present year, from an agricultural point 
of view, has been a topic of almost daily conversation 
with your readers. When, therefore, I tell them that at 
the present moment 300 persons, who have cultivated 
holdings varying from 100 to 2,000 acres, and have been 
ruined through the various causes of agricultural failure, 
are seeking election to the benefits of the Royal Agricul- 
tural Benevolent Institution, I feel that I have made 
out such a claim to support as I know will be cordially 
acknowledged and responded to by Christians of all 
denominations, &c.”’ 

Sir, it is all very well for the upholders of the nitrate 
combination to advance the plea that the duty on nitrate 
should be reduced instead of being increased, but there 
are two sides to that question. Chili, in reply, says, 
““You set us the example. Scale down the excessive 
capitalisation of your companies. Abolish the system 
which makes the same gentlemen who control the com- 
bination—principally the vendors of the properties—the 
controlling agents in ‘Tarapaca, and dictators of the 
transportation and shipment of the products. Do this, 
says Chili, and we will listen to your plea.”—I am, Sir, 
yours respectfully, JoHN Haro. 
30 Saint Swithin’s lane, E.C., August 16th, 1893. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





Firet 

Capital Payment Further 
aauey Yonen Thereon, Liability. 

& & 

Amonnt previously subscribed ...... 30,551,421 ..... . coccee on 

Iesues of the week— nil. nil. nil. 

Total subscribed for whole vear— 
spasedepenbouindnaneeneieet £81,137,100 


+ 104.694,977 
+ 142,565,010 
eee 189,436,000 

- 160,149,000 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 



































——— Reckipts ——~ | ——-RKCEIPTs.-—~ 
Estimate | April1, | April 1, Week Week 
for the to to Ended Ended 
Year Aug. 12, | Aug. 13,| Aug. 12, | Aug. 13, 
| 1893-4, 1893. 1892. 1893. 1892, 
| £ £ £ £ £ 
SRNRUIND ‘csscsccaveseseveensnecsies 19,650,900] 6,789,000! 6.893.000} 879,000! 412,900 
SID nervesitncnchesanburnencowyicns | 25,100,000} 8,509,J00) 8,744,000} 641,000] 658,000 
SAMPS........00eeereee ereeeveeses| 18,600,000] 4,821,000) 5 502,000]  245,000| 165,000 
Land Tax and House Duty| 2,400,000 870,000} 885,000) 5,000)... 
Property and Income Tax| 15,150,000 2.697,.00) 2,516,000 47,000} — 39,000 
CC papealinccancnanadl sm .| 10,600,000] 8,690,000} 3,599,00¢| — 610,000 350,000 
Telegraph Service seesensesoae| 2,480,000} 970,000) 935, 120,00} 120,000 
Crown I. epntcereecsccvense 430,000 120,000) 120,000 see . 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, & ...... | 220,000} 109,539)” 110,416 
Miscellaneous .....,.0.:00000 | 1,050,000) 682.748) 989,939) . .., 651 
? 2 S| | | | ee 
Total Receipts .........| 91,640,000] 8,718,387, 29,785,855| 1,847,000| 1,674,551 
EXPENDITURE ere sseeesne| 91,464,000 84,203,186, 95,581,203) 1,314,585 1,518,889 
* i & \ x 
Balances—Bank of England. ..............cc0 sessecesseescceees | 788,764 760,060 
Do ©” Bank of Iréiand............. ...... + ees! 926,277 436, 750 


Ulin RECKIPTS..« UlLtion PAYMENTS, 


ree 
April 1 to)April 1 to 
Aug 12,’93)| Aug, 18,'92 








"April 1 to|April 1 ty 
Aug. 13,95 Ang. 13, 


hd 





. ee 








ss & & &£ +2 

> re 404,875 os ov 5 BO “snaiensies oes 110,090 

or Bullion, &c.. 228,909) iy - 
National Debi im fal Debones . 

Redewption Act Act (net amount) ove 3.354 

(net amount)...... 715 87,989 SD secennas 300,000 150,000 
Naval Detrence ac Telegraph Act, 1592 90,000: a 

(net amonnt) $7,965 2,489 
Barrack Act........ 300, 20 ,000 
Telegraph Act,189:| . youu : 

Advance: 

_ (atrepaid) ..... 1,900,900 900,00 s &. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer, 


The 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for |} 
the Week ended Wednesday, August 16, 1893. 


ISSUE DEPARTMENT. 


ad 











ankers Gazette. 


a 


£ 

11,015,100 }f 
5,434,900 |f 
23,630,115. |f 


40,080,115 40,080,115 {f 
BANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital.. 14,553,000 |Government _securi- 
Rest ..cceecceeecee 3,458,345 tieS ...ceeeeseveee 13,104,453 
Public deposits* .... 3,772,068 | Other securities .... 24,254,890 
Other deposits ...... 30,474,527 | Notes .......seeeee. 13,443,435 
Seven-day and other Gold and silver coin 1,625,898 
170,436 


De. sucess cubes ee 
52,428,676 52,428,676 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounts. 
Dated August 17, 1893. ¥. MAY, Chief Cashier, 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


° 
Notes issued ...... 40,080,115) Government debt .. 
Other securities .... 
Gold coin & bullion 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve |} 
and Rate of Discount, for three months ending August 16, 1893:— |} 


aponee ae . 
Circulation (excluding 7 day and other bills) ......... a 2? Seed ov oo. 429,805 3 
IIR cic ccssvintrandarnmccisariuictane ) MNTIND ccs srcsass-+: ane 4 
III csinssciitipnacesteensthpbbnsinnsesconcnisegunp secon 0 —SISBES cccorcevcee one 4 
Government SCCUFILICS .....5...sseerreseeecseceeserseees seeees ove . ~ 4 
ERCP GOCTTIENSS oe 0.0-c0scceceecensersoccesenscoses Dessoubenbenenee is ececcesere | BO \ : 
Bullion ....ccceserssesrersereeseeees - ee . oe : f 
ei icidiitnceeinn hd Nam Subgeenentes OS6EEE Sadsponepenbneniaiansdia’ 23,484. ° ES 
Reserve 452,859 000. i t 



















, i Seourities ES s |h 
\ n from rou on a 
ate, Colm and abroad, or | (excluding ‘Deposits. Banking RE a 
Bullion out for Bank Post posite. Depart- | Reserve. 4 r— 
Export. Bills). | | ment. | ° A ) 
| | Fl ih 
SOA a hk ee) ek) 
May 24 24,067,035 —_ 881,000 in 26,722910 36,227,063 40,313,380 19,724,095 36 ¢ |F 
31 26,101,748, 1,610,009 in, 26,904,450 37,511,269 39,679,075 15,647,315, 414 |ff 
June 7 27,485,423 1,167,100 in 26,536,065. 37,153,886 37,646,856 17,399,355 843 If 
14 20,306,385, 1,421,000 in 26,249,680 39,162,297 33,642,175 19,596,705 4 3 
21 20,604,933, 16,000 in, 26,143,410 89,522,127 37,485,230 19,911,523 4507\_ |} 
28 80019,008 330,000 in) 25,569,295 39,538,255 37,408,126 20,004,715 604'_ | f 
July 5 29,745,377, 147000 in) 27,481,955 42,825,617, 42,243,500 18,218,422) 4: ) 
12 29,584,701 85,000 in} 26,920,890 39,921,072 38,934,458 19,113,811) 474) 
19 29,534,475 29,000 in) 26,705,010 40,036,464 38,846,075 19,279,065 48 |_ |} 
26 29,577,571 45,000 out, 26,829,925 39,556,681 33,462,707. 19,197,646 48g 
Aug. 227,523,167) 1,580,000 out) 27,159,895 |36,266,277 37,631,850 16,813,272 464'3 [ff 
9 25,232,459 1,820,000 out! 27,066,485 33,805,391 37,367,500 14,615,974 43 |g 


16 25,256,013 326,000 out 26,636,680 34,246,895 37,359.343 15,069.333 43} — 

‘ Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


— corresponding with the present date, as well as ten years 
ack, viz. : 


Aug. 16, 
Lows. 
—_—-+ or 


£ & £ 
26,210,705 | 26,449,930, 28:530,680 
4,193,520 | 4,034,263) 3,772,088 
$3,249,878 | 31,755,015) 90,474,827 
10,814,655 | 11,900,394, 13.104,453 
28,394,416 | 24678,742) 
17,020,568 | 17,331,304 
26,751,073 | 27,331,134 


453% 43}% 
24% 2% 
934 7s 
45d 88;¢d 
363 6 29a ild 
25.25-30 | 25.174-224 


At corresponding dates, Aug. 10, , Aug. 20, 
with the present week. 1383. 1890, 


“Aug. 1, 
Circulation ercluding| £ 
k it bills) .......0 | 26,165,546 24,815,695 


isvl. 
Ban 
Pablic deposits ............, 4,999,578 | 3,606,457 
Other deposits ............ | 22,359,717 | 28,870,585 
Government securities...! 11,962,631 | 15,074,237 
Other securities............ 20,722,125 | 21,333,514 
Reserve of notesandcoin 124,821,758 | 14,287,487 
Coin and bullion ......... 23,237,298 | 22,653,182 
Proportion of reserve to) 
liabilities ...............000! 
Bank rate of discount .. 
Price of Consols 
Price of silver peroz ...) 504d 
Average price of wheat...; 433 6d | 363 6d 
Exchangeon Paris(short) 25.304-27} 25.2 24-324 
~ rdam (short) 12.24-3¢ | 1213-25 | 12.1}-2} |izdg-22.29 12. 54-5 
— Hamburg (8 mths) 20.70—14 | 2.61-05 | 26.53-57 |20.52-20.36| 20.68-72 
Glearing-house return ... 119,581,000 |167,722,0m! 135,865,001! 126,474,000, 290,687,000 


* New 22 per cents.—Woschens. j 
The'amount of the “ other déposits,” compared with the “ other |} 
securities,” showed in 1883 an increase of $1,637,592; in 1890, an |}. 
excess ,of £7,487,071; in 1891, an excess of £4,855,462; 
1892 an excess of £7,076,572, In 1893 there is an excess of 
£6,219,937. s 
In 1890, at this time, the market was taiten somewhat by surprise 
by the reduction of the Bank rate from.5.to 4 per.cent. On the 


"Aug 17, 
Lsy2. 














463% 


“ 


260 3d 
25.50-55 
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Stock Exchange business was principally connected with the con- 
tinued rise in the value of silver. American railroad strikes and 
monetary stringency in New York, together with the state of affairs 
in the Argentine Republic, gave rise to anxiety. ; ; 

In 1891, the stock markets had a firm tendency, American rails 
leading the way. There was no special feature in the money market. 
The silver market was weak in tone. 

In 1892, the Bank reserve had been gaining strength, but there 
was nevertheless a slight hardening of discount rates. On the Stock 
Exchange business was very quiet, the only decided movement being 
a rather sharp rise in Home railway stocks. Silver was falling in 
price, and there was a corresponding decline in securities connected 
with it. 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separatcly, together with the total in- 
crease or decrease to date in each case :— 



































(000s omitted.) 
Werss | | SOCK Bxcnange **Fourtas” of the 
= Total | "Pay Days. © Consols Pay Days. Mon 
Date. | & | Date.| £ | Date. | & | Date. | & 
1302, | | 1893. 1892. 1392. 
Jn, 6toMay24 °,783,731, ‘Jan. 27; 45,040, Aug. 4| 25,214, |Aug. 4 20,128, 
May 31 ......) 134,787, |Feb. lu} 47,746, ‘Sept. 1] 23,498, Sept. 5") 26,214, 
OF <sisce 126,953, 24) 51,162, Oct. 3 24,323, Oct. 4 18,916, 
14 ......| 101,420, | Mar. 15| 51,720, ‘Nov. 3] 22,970, Nov. 4 22,161, 
Dk ateees 136 534, | 29, 44615, Dec. 1 27,296, ‘Dec. 5* 19,591, 
Y8 ...... 100,670, April13> 41,623, | 2093, | 1893. | 22,071, 
Bale & cence | 173,267, 28} 44,291, Jan. 5) 23,805, Jan. 4 
> 109,986, May 12} 60,791, Feb. 2) 23,421, Feb 4 24,708, 
19 ......} 381,258, | 3 51,722, Mar. 1; 80,085, Ma: 4 19,601, 
cc, 99,760, |June 15; 44,.08, April 6) 27,648, April 4 20,834, 
Aug. 2 .....; 138,002, 29, 41,203, May 4, 25163, ‘May 4) 27,968, 
Besse 102,963, July 13) 988,388, June 1 27,557 June 5 25,269, 
14 ......| 130,637, | 28} 42,480, July 5 24,951, July 4 20,313, 
| ‘Aug. 26, 41,573, Aus. 3, 21,489, Aug. 4 22,026 
079,292 | wee 204,125, | in 183 5£3, 




















\ 
Total, 1998... 4,276 262.) | | 
Baas ! 4 F | 37 2 
total, 1992 j 4273:293, we | G4143h, one | 19E,755, | ass 171,862 
a} + 102,269,'  w. | + 87,858, ve =| 8870,| we | + 11.691 
in 1893, fiz 25% | ww |= 59% oe «|e 42% | ws | 68X 
Gross tota’--- ene | Ss ES 
im 1892 .. | 6,451,562, | . | 1,022,764,| .. | 299,405,| .. | 260,422 
Do 91 . |6,347,506, =| 1,067,403, wwe =| 314,907, | =| 264,501 
Decrease} |—365,914,/ ... |—4463a,/ ... | 15402 4. | = 4079 
i01892...// =54% | 42 % =49% = 152% 
* The ** Fourth”’ fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
ooo Vetere 
1892. 1391. 
£ £ 
ZOtAD eres. assccrsecsssccccsseensecsesseccsstecccccencersecD OG OR MMR  concere 264,218,517 





Decrease in 1892 ..... ......£7,150,886 = 4 percent. 
18¥3 18 





£ : 
Thirty-one weeks ended August 5 .........00 20,410,650 ....... 93 061,736 
ROU GONG Beg 8t US — ois sce ccacessereccsosess 2,818,585 ......... 2,947,686 
NEE, OE ONIN. | cc oiccroccavtsiacscoacs 83,229,265 0.2.6. $6,009,422 


Decrease in 1893... .......00.00ceeseeses0e 2,780, 157,52°9 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 


Comparative Increase 
or Decrease. 


Last Week. Last Year. 


, | 
Aug. 17, | Aug. 10, | Aug. 1S, 
1893. 1sv3, lov2. 


es | 








: Assets, £ £ £ £ £ 
Coin and bullion - Gold ...| 68,558,000! 68,683,000; 66775,000|— 125,900'+ 1,783,000 









-_ Silver..| 51,039,900) 51,065,000) 51,898,000) + 34.000 — $59 00U 
Government securities .. | 14,104,000) 14,194,000) 14,069,000 so te 5,000 
Discount and Advances... 33,481,000 33,532,000) 30,137,000) - 52,000; + 3,344,000 

LIABILITIES, 

i epee seeee covers 185,750,000 186,492,900 122,214,000) — 742,900, + 13,536,000 
Government deposits ......| 7,093,000, 7,049,000) 17,009,000|+ 44,00) ~ 9,916,000 
Private deposits ...... ve! 15,454,000 16,425,000 16,420,000'+ 29,000 — 975.000 
USTRO-HUNGARIAN BANE, 
( Aug 15, ; Aug. 7, ' 
1893. 1893. Last ae. Last Year. 


1892, 
& £ £ | z 
20,656,000 10,636,000 7,065,909)+ 20,000 + 3,591,000 
16,373,000 16,385,000, 16,837,006) — 12,000 - 464.000 
ee genie 16,904,006) + en? 2,562,000 
.| 46,832,300 46,450,000) 40,875,000) + 352,000 + 5,987,000 
NATIONAL BANE OF BELGIOM. 


Aug. 6, | July 90, ; Aug-6,;,. .  ##|. 
1892.. Last Week Last Year. 
es 4.4 £ 


Aug. ¥ 


Asserts. 
Coin and bullion—Gold ...’ 
oo Silver.. 
Discount advances, &@.... 
LiABiLities, 
Olrculation ..... ........ .... 


j 














1893. {| 1893. 
Col Assrrs. £ & | 
bin and bullion .. .........| 5,348,000 5,226,000 4,451,000 + 122,090 + 897,000 
Discounts, MS Bi itcadienns 13,316,000 12,706,Uut | 13,096.000 + 610,000 + 220,000 
Ci LIABILITIES, | 
Peulation ..............0. -«- | 15,945,000 16,210,000/ 15,809,000 — 265,000 + 136,000 
Ee n--- sereonrseseevere + 3,473,000 3 258,060] 2.925.000 + 215.000 + 543,000 
ee BANK OF SPAIN. 
, Avg 12, (Aug. 5, , Aug.13,, ° [cg eee 
oe | 1893." | 1393. 1592, |Last Week ‘Lost’ Year. 
Gola BTS, z | £ hj 7 
Bilver 7 | en a aaees 7,5°6,090'+ 1,000 + usenoee 
hesisisthici behind aan 309,000) 6,299,000) 6,024,000 —- 44,000,-+ K381,000 
Loans rege renpondents... 10 2eon0| 701,000) 1,783,006/ + 23,000) — 1,059,000 
Spanish 4 7 ‘ao deosee 900} 10,829,006) 13,518,00'— —7,000/— 2.686,900 
/e feeeeereecee | 17 184 ant 4 oo yer ’ 
Treatary bits, obligations, | é aed 17,184,000 37,£73,000) 5 S83 382,000 
- naar + | 11,101,000) 11,066,000 Masenge +: 25,000, + 519,000 


, [. 2. ‘ © | * 
Deposits nl emma ee 87,227,000, sasekznel+ ena +- 2,788,000 
ee 26,785,000' 15,536,000, 18,074,000 + 219,800 4288.89.90 





tees eee ees eeeee 


















~) Aug. 12,, Aug. 5, ; Aug. 13) 
| “1808. "| 1808." | © 1302, " [Leet Week|Last Year. 
Asses, | £ £ £ & 2 
Coin and bullion—Gold ...! 2,675,000} 2,817,000) 3,218,000,- 142,000/- 543,000 
- Silver... | 6,966,000, 6,977,300) | 7,380,000/- —11,000|— 394,000 
Discount and advances ... | 7,228,000; 7,200,000 TARO + 17,000 458,000 
IABILITIBS, . 

Notes in circulation......... | 36,172,000! 16,419,090 15.8°5,000 — 247,000 + 317,000 
DOpOSItO oii. eeeeseseerereee! 441,000 — 469,000' 965,000 — —-28.00C'- 624,000 
NEW YORE ASSOCIATED BANKS. 

i ay Ae < 2. ous. 
| 1893. 1893, Cast Week.| Last Year. 
ASSETS, £ & ae e 
BPOCHe .sevseceseessesesseeseseee} 10,720,000) 11,180,000) 17,560,000’ — 460,000\— 6,840,000 
Legal tenders................0. 4,576,000! 4,658,006, 11,862,000,- 82.000; — 7,286,000 
Loans and discounts ....| 82,300,000) 81,741,000] 97,954,200 + 616,000 ~18,804,000 
ABILITIES, { 
Circulation ..........s..ssess| 1,400,200] 1,260,200/ 1,030,096 +- 140,000, 329,900 
Het Wepostte esersvnreewnsen| TH A40,000) 74,600/000)106,006,010'—  150,000)—80,608,000 
RESERVE (Specie & Notes) 15,296,000) 15,888,000, 29,422,000 — _£42,900' - 14,126,900 
al reserve..... .. .........| 18,610,J0C| 18,647,000, 26,261,000 —. — 37,000| — 7,651,000 





Excess of actual reserve...’ *3,314 009) * 2,809,000) 3,162,000 — __ 606,90! - 6,476,000 
* Deficiency. 
In the above tables the reiche mark is converted at 1s; the Austrian florin at 


28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Last week there was a 
pretty general impression that the 4 per cent. rate was likely 
to be only a temporary measure, and that a further advance 
would shortly be necessary... At the beginning of the week, 
however, there was a partial cessation of the gold shipments, 
and as the reserve had been strengthened by the return of 
notes and coin from internal circulation, the directors 
decided on Thursday to make no change in the official 
standard. Since the Bank return was made up, however, 
further withdrawals to the amount of upwards of a million 
have taken place, and market rates, which had given way to 
38, stiffened up to within a fraction of the Bank minimum, 
the quotation for fine paper of all dates being 3} 
to 33 per cent. Tue rate for day-to-day loans has 
been from 2 to 2} per cent., and for seven days 23 to 3 
per cent. Some slight influence will be exerted upon the 
market by the distribution of the railway dividends, but the 
vital factor affecting it will for some time be the require- 
ments of the United States. The Bank return shows that 
the net efflux of gold for the week was £326,000, but as 
£350,000 was returned from circulation, in addition to 
nearly £430,000 in notes, the reserve was augmented to the 
extent of £453,000, the total standing at £15,039,000, and 
the proportion to liabilities at 43} per cent., against 43 
per cent. last week. The only other movement of impor- 
tance is an increase of £373,700 in “ other” securities, 





The following table shows the movements in rates during 
the week :— 


ee ek ee 
Frid.| Sat. | Mon. Tues. | Wed. Thurs; day. 

















14402 | 21x |x 
Bank rate .....cceccccsssrercessevccceesesoees|& 4 4 ‘4 4 4 4 
Market rates of discount :— | | | 
60 days’ bankers’ d-afte ....... oveee (4 43 4 '3 342 {2 83 4 33 
B MONHS’ AO...,....crceccorcccsssccesee SE 4 ‘33 4 3% 373 35 Ste22 3 
4 months do...........00e0008 arcevebens ‘4 4 & 4 33 33 a 3% 33 3443} 3 
6 months’ do........... escecee eosceccees |@ 4 } 4 232 3433 34.39 Steisg 
Loans :—Day to day .......++:eee0- econ 2 %2 32 242. We 22 2% 
GOS. rhattcseccorenevesese ateassegensons j2 2.38 2h 8 2b 23°82 2 
Fortnight (at last Settlement)... 2 23 4 454 444 444 446° rs 
Deposit allowances :—Banks ......... 24 2 2 \24 (2h .. (2h . ‘ 
Diecount houses at call ......... oo» (24 2 2 24 (2 ° 
ee, a, ee ee ee 


The following is a comparison with previous weeks :— 























oi 
| g¢ | Bank Bills. Trade Bills. * 
So a en ee ee en i eee 
3 \3 Months. 4 Monthe.6 Montha 3 Months. 4 ses Months 
1se3. | Y neg % 

May 19...) 3 = a al 44 43 4, 48 a* “* a” 
26... 734 8h 4 | 4 4 44 | 4h 4 
June 2.. |"24 2 2 2 3 8) 8 31 8 8% 

9../1$ | 1 te 1 28/2, 3/83 8 
16...) § 3) ! 1 1 14 | 2 2 
23... , 411 1 2 | 2 2 
30..| 2 13 1 2 i 2 2 % 
July 7 hg 1 1 2 2 | 2 
14..:1. 4 1 1 13813 & 23 
21 | 1 } 2 ie of 3 
28... 9 2 3 % 2 2 
Aug. 4..j1 23 8 83) & 33) 8 35) 3 8 4y 
11; % | 4 r 4 4s l'4 
18... °%% | 88 si} 38 33) 4 4 4 


3 | 








* from those current on the very best to those 
bills for which Bank rate is usually required. - “ee = 
The silver market opened quiet with a drooping tendency 
and the quotation for bars declined 4d, to 34$d per oz, On 
Monday a falling-off in the demand for India, and the lower 
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. 600,000 in transfers on Calcutta, at ) 

. 200,000 in transfers on Bombay, at........ -18 3}d in full 

. 500 000 in transfers on Madras, at 
31,411 in bills on Madras at 


% % 
-. 2hMay 19 °92] 25 
5 Aug. 10°93] 44 





Hamburg ...... 
'93] 4% | Madrid 
Amsterdam ...4 Aug. 
Brussels ...... 3 May 
4 Jan. 13,'92] 4 


% 
New York (call money) 2 to 3 
Ditto (enaorsed bills) .. 8 to 12 
Calcutta, Bank min. .. 
Bombay, Bnk min. ... 


LONDON COURSE OF EXCHANGE. 
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Silver—Bar silver, fine, 334d per oz standard; bar silver, 
containing 5 grs goid, 33d per oz standard ; cake silver, 364d per 
Quicksilver, £6 5s, 3 per cent, discount. 

The India Council on Wednesday offered Rx.4,000,000 in 
bills on transfers on India for tender. 
been made since July 5th, in consequence of a minimum of 
ls 32d per rupee having been fixed, and the tenders received 
had all been below that standard. 
Wednesday, however, that reasonable offers would be con- 
sidered, and the following allotments were made :— 


No allotment had 


lt was notified on 


1s 3 9-32d per rupee 
Tenders for Rx.1,000,000 in bills at 1s 34d were refused. 
Next Wednesday the amount offered for tender will be 
From April 1st to Aug ust 15th Rx.93,335,548 
in bills and transfers were disposed of, the amount realised 
being £5,774,549. 

Letters of allotment for the issue of £100,000 5 per cent 
Prior Lien bonds of the Quebec Central Railway Co. have 


The letters of allotment for the Six per Cent. First Mort- 
gage Gold Bonds of the Salt Lake and Ogden Gas and 
Blectric Light Company have been posted. 


The Direct Spanish Telegraph Company, in notifying the 
interruption of the Falmouth - Bilbao cable, state that 
arrangements have been made by which telegrams for Bilbao, 
Madrid, and other places in Spain, can, during the inter- 
ruption, be promptly forwarded by the Eastern Telegraph 
Company’s route. 

A Reuter telegram dated Calcutta, August 15, states that 
tenders for the Indian Three and a-Half per Cent. Loan of 
350 lakhs were opened on that day. The tenders amounted 
to 493 lakhs. The minimum rate of allotment is 94}, and 
tenders at this rate will receive 70°7 per cent. ; those above 
in full. The average price obtained was 96 rupees, 3 annas, 


The discount quotations current in the chief continental! 
cities are as follows: 


At other centres the latest recorded quotations are :— 


Sydney & Adelaide 7 to 8 


Market. 


% % 
54 Sept. 2,’91] 34 
4 Aug., 93) 
93) 44 | St. Petersburg 44 Dec., ’92] 44 
5 Jan. 28,’92] 5 
6 Jan. 15,'91]6 to 64 
Stockholm ,., 44 Aug. '93] 
| Christiania ... 5 
at | Copenhagen... 4 Aug. ’93] 

4 | 
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price ruling in the United States, resulted in a drop to 334d 

roz. At this price the market remained steady until to- 
ay (Friday), when the price hardened jd, to 33{d. 
Mexican dollars were also quoted at 33}d per oz. 


Messrs Pixley and Abell, writing on Thursday, supply the 
| following quotations for bullion :— 

Gold—Bar gold, fine, 77s 114d per oz standard ; bar gold, contain- 
ing 24 dwts silver, 78s Od per oz standard; Spanish doubloons, 


73s 9d per oz; United States gold coin, 76s $d per oz; German 
gold coin, 76s 8d per oz. 

































Open 
34 


44 
44 
4 


Discounts, Overdraft. 


' 
Price Negotiated 3n Change. 


Tto7s Sto9 
7 to8 
August 15. 
25 824 25 374 
25 50 25 55 
| 25 61, 25 564 
12 3 i2 4 
12 55 12 6 
% 70 2 74 
2070 90 74 
270 20 74 
|} 1275 12774 
25 50 25 55 
24h 248 
Mr 4 
27-975 28 02} 
at 3 
41 aif 





Cons. 23 ¥ until 1903) | ' | 


23 %, red. 1905.........\10i 2101 2 WL 2 lok 2101 2108 2101 2j.. 
2h %, red. 1905.........:064 74963 7496} 7496} 7496f 74963 74$964 7 |— 
Local Loans 3 % Stk.|103 4 103 4 103 4 108 4,103 4 103 4 163 4 [eo 
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_ FOREIGN RATES OF EXCHANGE ON LONDON. 

















|Latest’ Rates of | |Lavest; Rates of |), 

\Dates. Exchange. Usance.) |Dates.|Exchange.| Usance 

1 ——$_$_$$<———_ eee ee es 
RIED. nenceen seee|Augl7) 25°345 |Cheques| Rio Janeiro... Augl0} 124d (90dyset 
Amsterdam ..\— 17) 12°14} | Short. | Buenos Ayres Jly.22| 473d |o0dysas 
Berlin......0000;— 17, 20°47} » | DoPm.onGld Augt0; 247 , oe 

eerie | 17, 20°27, | 3moe, | Montevideo...\Jly.2i} 51 loo dye 

Hamburg ...... — 17) 20°26) wo Melbourne ( Augl0) Sue 60 dye st 
Frankfort ...... — 17° 20°45 | Short, |/Sydney...... ae 10 } 4 4 ig 
Vienna ......... |\— 17, 126°00 » ||Adelaide...(;- 10) 4°98 | 
St. Petersburg — 17 96°60 | 8mos. | Calcutta ...... —- 10) 1,3 tel 
New York...... — lj 4°82 60 dys 8¢| Bombay neienein - Wm 1/2} } trnaf'r 
Lisbon .........\-- 17 424d +» |/Hong Kong...— 10, 2/53 \4m. 
Madrid ......... — 17) 80°48 Sight | Shanghai...... — 10 8/45 a 
Ttaly. cessssccese a 








The following are the standards for gold points of the 
principal gold exchanges :— 


25. 


Francs. French. Marks. German. Dollars. Arerigan. 

3 p. mille forus. | 20.52—5 per mille for us. | 4.89 —5 per imiiie for us, 
25. Par. 20.43—Par. 4.867—Par. 
25.12 p. mille agnst us | 20.383—5 p. wille agnat ue. | 4.827—8p. mille agnst us 





The latest exchanges are :— 


French “ cheque ” exchange 25f 34}c,* or 4¢ per mille for us. 
German short exchange.... 20m 434 pf, or } per mille for us. 
New York exchange 


“Cable transfers”. $4.84, or 54 per mille against us. 
* The Bank of France charges a premium on gold, so that the 


above is not the real exchange. 


THE STOCK MARKETS. 


There have been few features of interest in the Stock Markets 
this week. The approach of the holiday season and the in- 
tense heat have tended to restrict business, and transactions 
have been of the most limited character. The chief centre 
of interest is the United States, where the Congress is dis- 
cussing the question of the repeal of the Sherman Act, but so 
far as the details have yet come to hand the debate has not 
presented any prominent features, and provides no definite 
indication of its ultimate result. ‘The American market still 
displays a considerable degree of weakness. The Stock Ex- 
change settlement was a very small one, in spite of the fact 
that a nineteen-day account had to be arran ged. 


Home and Colonial Government Securities—The Funds 


have remained steady with a hardening tendency, the 
slackening of the withdrawals of gold for the United States 
opening up a prospect of cheaper money. The movement 
on the week shows a fairly sirong advance, and Bank of 
England stock has also risen 1 per cent. Indian sterling 
issues are quiet, but the Rupee Loan has fallen rather 
heavily, in consequence of the action of the India Council on 
Wednesday in disposing of remittances on India at the rate 
of Is 3}d per rupee, after holding out during a whole month 
for a minimum of Is 37d. Rupee paper has meanwhile been 
used as a substitute for the Council drafts, and the price has 
been supported by this special demand. The market for 
Colonial securities is very quict, with a weak tendency. 
Several of the Inscribed stocks have fallen 4 to 1 per cent. 
as compared with last Friday. New Zealand 3) per cent: 
Inscribed, however, has improved }, per cent. 


———— te 


oo Closing PER erent ol 
Last | | | | ‘$ § ; 
Friday Sat. | Mon. | Tues. | Wed. Thurs. 'To-day.“ & 





eee 








—_—_—_—_ 





49S 4975 8 


then 24 %,red. 1923972 8S 977 8 CS 498 498 4 i+ 
498k 4943 498 bit 


Do acct. Sept. 197§ 84974 Sh9S4 498 


on? oa 


Excheq.Bills June ...par 5/p par 6/p par 5/p par 5/p par 3/p par 5/p par 5/p...  »+ 
Bank Stock ...... oeseve 334 7 334 7 334 7 335 $1335 8 335 8 38h Sit 4 
India 34 % red., 1931, 1074 8 1074 8} 107} 851974 8 (1074 8 1074 8 [107} 8... + 

Do 8Z red.,1948...98 $98 493 398 398 398 403 3 

Do Rupee Enfaced 68 9 63 9% 673 685674 8566) 7466} 7456 7 

Do 1808 .......0..00../62 5 62 5 62 5 62 5162 5 €2 5 (62 5}... oo 
Met. Cons. 3} % ...... 313 4113 4 135 4 118 41138 4 113 4 a 4 oe 

} | . 


soe Oe 





British Railways.—The movements in the Home Railway 
market show some irregularity, owing to the conflicting 
conditions affecting the various securities. The remarkably 
fine, hot weather continues to exercise a favourable 
influence upon passenger receipts, and the stocks of those 
lines that depend mainly on this branch of revenue show 
great buoyancy, and, almost without exception, have 
improved on last week’s quotations. The railways serving 
the districts atiected by the coal strike, which is now so 
extensive that some 300,000 men are idle, naturally show 4 
great falling off in their mineral traffic. The market effect 
ef this was, however, partially counteracted by a scarcity O¢ 














a 
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Galedcnian aie so 70,332, 
Sol eo -” 
jm Tk uth-Western.| 33,044 708 
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stock at the settlement, when in nearly all cases a backwarda- 
tion was charged, and, in most instances, if the dividends 
deducted from the quotations are allowed for, prices are 
nearly equal to last week’s. Midland stock is, perhaps, 
the weakest, as it suffers from the strike not only 
in its traffic, but from a failure to secure contracts 
at the recent low prices. Taff Vale stock shows a 
heavy fall in consequence of the serious accident on its 
system last week, by which 13 deaths were caused and many 
passengers seriously in jured. Scotch stocks are firm, on the 
anticipation that they will benefit from the continuance of 
the strike in England ; both Caledonian and North British are 
appreciably higher on the week. At the settlement the rates 
of continuation were as follows :—Prighton Deferred £ to 2 
back ; Caledonian, 4 to } back; do Deferred, ;'; to 2 
con. ; Chatham 3d to 9d; do Preference, | back to even ; 
Great Western, ;'; to ;¥; back ; Sheflield Deferred, ;'; back 
to ;|; con. ; Metropolitan, ,'; back to ;'; con.; do District, 
1-32 to 3-32 con. ; Midland, 3 to } back ; North British Pre- 
ferred, ;', to ;{; con.; North-Eastern, 2 to $ back; North- 
Western, ,'; back to ,'; con. ; South-Western Deferred, ,", to 
i con. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


purposes :— , 
_ Making up” 









7—Closing Prices-~, Rise Prices, 
Last Week To-day. or Fall. Aug. 15. Jly. 27. 

NAMEN soiccisizstrssiscasssosereiaie FUEL Fics WEG Bisse: sce 0 coe BET Sos, ES 
Great Kastern............006 . 79% §xd 4 5 79} 793 
Great Northern Def... a s 4 52 3 
Great Western ..... 156 \ 1 156 ... 159} 
Hull and Barnsley _........ » 203 13 2 21} 22} 
Lancashire and Yorkshire ......... 104 5 4. % ws. 104 105 
London, brighton, &e., *‘A’’ ...... 148% 93... 148 3 1AOS i4s 
London, Chatham, and Dover ... 133 14 ... 13} . 133 

Ditto Arbitration Preference... 994100 ... ; 160 1015 
London and North-Western ....., 168 & 163} ... 168} 
London and South-Western ...... Ixt 6G. OS ‘ _s 
Mochstr., Shtfild. & Lincolnshire 57 9 .. ! ds biel Soe) og: “OES a, SOO 
Manchester, Sheffield, &. ........ 235 4 «. 234 pis ene 300 es: “ER ee 
Metropolitan Consolidated......... 86 4... 84 Jx.. & 2b... 86h 4. 85 
Metropolitan IIE scvxsccesearnes 24 4 eee wa etd: BY a 
BUNA: tesctsdsbebsniseoorsace<epssecose ROME: OF 150§ 14x... — 9... 1542 .. 155 
North British Ordinary ............ 328 3... 382 3 .. + J. 33}... 314 

Ditto 3 % Preferred ... ........00 70 a Te De see ass tne hue SR ve OR 
North-Eastern—Consols ,.,......... 154 + 5 ww 1645 Gx. ~ 13 156} ., 155 
North Staffordshire ......ccccc..essoo 227 9 oe 124 OX oe — 1 1274 .. 128 
South-Eastern A” .........ccccecees 73 © esc. RO one 2 73 wee 31 


RAILWAY TRAFFIC RECEIPTS, 

The traffic receipts on the principal railways of the United 
Kingdom for the week ending Aug. 13 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist Aug. instead of from Ist July, as 
in the case of the English and Irish railways. 

The decrease of £58,862 for the week on the English and Irish 
lines is equal to 3:1 per cent., the mileage being 14,1623 as com- 
pared with 13,9983 in the corresponding week of last year, while the 
decrease of £2,710 on the Scotch lines is equal to 1-5 per cent., on 
@ mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines a de- 
Crease of £240,558, equal to 2°8 per cent., and on the Scotch lines 
& decrease of £1,040, equal to 0.3 per cent., as compared with the 
corresponding period of 1892. 


| Half Year’s Aggre- 

















Week’s Receipts.; gate Receipts. Miles Open. 
. [tmorense) Total, | Increase 
otal. or otal, or 
.s | Deer’se. | | Decrease. 1803. | 1802, 
ENGLisu Lixxs. a toa) oe ; 
Grey eastern. 93,343 + 1,748 633,942'— 28,308) 1,143}; 1,143 
reat Northern .. 80,406 — 18,327) 545,043 — 90,483 1,054} 994 





Great Western eiidiboutiasabiasiai 
, re and Yorkshire ... 
London and Brighton 


191,810\— 8,010; 1,128,990 — 40,940) 2,481 | 2,481 
103,952, + 3,236 578,795'+ 6,906; 527 (527 

d Brighton ........ 63,431|+ 2,923) 350,485/— 18,779) 4763) 47 
on, Chatham, & Dover; 36,160 - 674) 204,631'— 28,405, 1854) 185 
London and North-Western.| 229,421/— 28,966, 1,446,809/- 53,648) 1,8874) 1,887 
London and South-Western. | 85,353\+ 6.493) 431,924) 4 1,055) 896} 885 








r,Sheff.,&Lircln.| 38,030 — 11,967, 279.472— 15.826) 3434] 2044 
weizoPolitan a. Sener: 12,952+ C4! 90,100 2,256) Bij} 854 
etropolitan District ...... 6,186;— 516) 6K =—1,199) 13 13 
— stresses eeeeeeeesesereeee| 153,003 — 23,488) 1,045,628/— 67,659 1,301 | 1,3004 
oe etter siasiebblbinnndeed 16:,633)+ 12,913, 396,049)+ 9,644) 1,578 | 1,578 
ordshire ...... , 20,433)\4+- 1,806) 94,561, — 975) 312 312 

- a sgetbidosees 55,652\+ 3,487) 801,947/— 7667, 434] 428 
Great Northern iabia iahsihevana 16,316)-- 3721 95,743, — 136, 487 | 487 
— and Western.) 17,419/+ 60; —161,700'— 3,620, 530 522 

teat Western ...... 8676— 10; 53,342, — 71) 462) 441 





Total .4....000:0000./1,874,176) - 58,862) 8,275,264:- 240,558 14,162}, 13,9983 
J caisiarencit ieneramechan Ranbemvepeaiiel osmeesumnens neraeais aaaaiianen 

— 3,020} 141,888 — 2,801). 7943) 794 
aa 65,140 — 505} 384 Sart 
248,967/+ 2,266 11,0873) 1,087 


A biehien Sie skiid 75,015 + 1,018 
Total ......... | 174,391/- 2,710) 355,495— 1,040) 2,2664| 2,228 
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Foreign Government Securities—There has been but 
little doing in the Foreign market this week. A Catholic 
holiday on the Continent on Tuesday, and the arrangement 
of the settlement here, both tended to limit transactions, and 
inter-bourse securities show scarcely any movement on 
the week. Austrian currency issues are lower, and Turkish 
groups have declined fractionally, while Spanish Fours 
exhibit a slight improvement. Among South American 
descriptions, the news that the National Government in 
Argentina had decided to intervene vigorously in the dis- 
affected provinces, and had proclaimed martial law, had a 
steadying effect on the market. Several of the prominent 
issues have advanced 1 percent. Brazilian stocks were firm, 
especially the new Western of Minas scrip recently admitted 
to quotation. This has advanced a full point. Mexican 
Sixes rose strongly on Wednesday on a rather absurd 
notion that the India Council’s action relative to the 
price of its drafts portended the reopening of the Indian 
mints. Peruvian Corporation issues havefreceived support; 
and each description shows a substantial advance on the 
week. The Guatemala loan has fallen 4 points. The fol- 
lowing are some of the principal rates for continuation 
charged at the settlement :—Argentine Funded, 4 to 6; do 
1886, 1; Brazilian 1889, 2 to 4; Egyptian Unified, 14 to 23; 
do Scrip and Daira, Mexican 6 per Cents., and Greek 4 per 
Cents., 3 to 5; do 1881 and 1884, Hungarian Gold, and 
Italian, 2 to 4; Portuguese, 2 to3; Peruvian Deferred and 
Preferred, 5 to 6 ; do Debenture, 4 to 6; Russian 1889, } to 
t back; Spanish, i's back to ye con.; and Uruguay and 
Venezuela, 5 to 7 con. 





The following are the latest closing prices, &e., of some of 


the leading stocks -— 
** Making up” 






Closing Prices-—. Rise Prices. 
Last Week, To-day. or Fall. Aug. 15. Jly. 27. 
Argentine 5%, 1886-7 ...ccccesseeses 59 60 ... GL § .. $1 ws 5... BD 
Ditto 1891 Funaing ............. - 4 - Of 2.¢2R. Gh. Gl 
Ditto National Cedulas B ...... 24 Hwee WE 3K. + BF nr B4E ne BW 
Brazilian 4 “ Bonds, 1889 ......... 62 a... 68 gue’ £ es Chin @ 
Chilian 44% Gold Loan: cccoscsvcce 73 BD we FF D cco m2 wee TE ce FF 
Egyptian 4% Unified Debt ......... 998 & ... 994 a. + 2 CE. 
Ditto 84 % Converted .......c00 6s Wt ame Se Oe 
PGES © pcccsstenciecs aekinmandenetil O7q S wee O79 BL we + % wo D7h.. 962 
Ditto 44. %, 18GB... ..ccecsooseccccece 10384 44... 1025 34x... + 4 «. 104... 1054 
Greek & 2%, ASSL wcccceccorcsesocsecrsone 864 74... 37 8 oo + ao Tu B 
Ditto Monopoly 4 7% .. .. ww. 40 1 ... 89 40 we — 1 ce 30h 38h 
Aungarian 4 % Gold Rentes ...... 923 3}... 924 } ee, ee 
Feaiinm, 6 %. BEGR cccccoccacoceonee see 85§  §. 842 Bi — 1 we 858. 86h 
Menionm, 6%, 1BSS  ..cccoccossivesece bat Bb cco BSR Sh 2.2 oe coe vee BB nes 5G 
Peruvian Corporation 6 % Bonds 5i ‘ ‘oe oi 2k. + 2h. GO... 56h 
POCtNG SZ ccccccccctcnscccsesses : % we St Duce sce ooo SID OG 
Russian New 4 % 2 CRG DB sce tke cn oes Stee 
Spanish New4% . 4 C23 § + £ CB... 
Turkish, ‘Tribute Loan ” 063 73. + 4... O6¢... 96 
Uruguay 34 % bonds — © cco Se BOR us. Bh 
Venezuela 3 Z%, 1881 ...... Miiwnrl.ua Be Be 


American Railroads.—The scarcity of currency prevailing 
in the United States has a depressing effect on the market 
for securities, since it creates a feeling that a crisis may at 
airy time occur. It also seriously affects such companies as are 
burdened with a heavy floating debt, by curtailing their 
power of meeting any portions of it that might be called 
for. At the beginning of the week rumours were preva- 
lent that the Northern Pacific would have to seek the 
protection of the Courts, and although this was denied by 
the officials, a receivership was announced on Thursday. 
This has weighed on the market all the week, and although 
owing to the extreme quietude reigning in all depart- 
ments movements are few, they are for the most part 
downwards. Denvers, however, have advanced recently, 
on a vague impression that something is about to occur 
which will improve the position of silver. Lake Shores, 
Norfolk Preferred, and most other issues are quoted lower 
than last week. The rate of continuation at the settlement 
for securities in this market was 5 to 6 per cent. 


The following are tne latest closing prices, &c., of the more 


rominent issues :— 
Pp oe Making up” 


Rise Prices, 
Last eet ean or Fall. Aug. 15. Jly. 27. 
Atchison Capital Stock O08 ee oeeeee 163 3 owe 14 16 aE 13 aoe 16 oe 14 
Do A Bonds ... seeaean 4 31 


rae eeeennereeee 36. 7 eee - —s “ oe 


Central Pacific Shares... .. eoivebein 18} 10} ... deo ee” SO ke ee 
Chicago Mil. & St. Paul, C. Stock ioe —w— co. C8 ae 
Denver and RioGrande,Ord.Shrs_ 1 aaa ~— tg ee 4 
Do Preferred Shares ..... ...... > oes wm e - - 2 
Illinois Central Shares............+- a A Xo. — oo OW uae 
Lake Shore and a 8. Shere 117 ee 117 18 wee — acs BE. one ae 
Louisville and Nashville, C. Stk, 4 « 648 6 .— é aie 
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“ Making up” 
~—Closing Prices Rise Prices. 

Lest Week To-day. or Fall, Aug. 15, Jly.27. 
New York Central Shares ......... OL 2 2.100 1 we — 2 ove ILE ww, 97 
New York, L. E.& WestOd.Shrs. 12, 4... 112 12 ww. — aie 12 oe gy 
Ditto 6%, Second Consol. Mort. 67 8 ... 63 8 ..— on ot te 


N.Y., Ontario, & West. Reg. Shrs. 13) 14 ... 13 hee Sc Se ee 


Gigs. Pean., & Obio, 7% lst Mort. 204 f o w~— 4% 20... 17 
Orfolk & Western, Preferred ... 21$ 2}... 20; 1 .. —1b.. 22 .. 18h 
Northern Pacific, Preferred ..... 22 3 ... 17% a eee ee 
Ohio & Mississippi Ord. Shares... 13 14 ... 13h 9... + & ... 13h. 12h 
ae R.R., 350 Shares... 61 ee én ee Ok Sn Oe 
Philadelphia& Reading $508hrs. 65 7... 6 §.— }.. 63.. 6 
Union Pacific, Shares ............... 197... te F..—B.. DW .. 
Wabash, St. Louis.,&c.,Pref.Shrs. 14 15 ... 19 14... — $ we 1h oe 135 

Ditto 6%, General Mort. Certs, 23) 2... 22 4..—-1 «. 23 .. 20 


Fore'gn and Colonial Railways.— The results of the 
Grand. Trunk’s half-year’s working cabled this week had a 
good effect, and quotations advanced, byt this was almost 
nullified by a statement showing a large decrease, 
which was explaine a foot-note to be owing to “ freight 
movement checked by financial situation and want of con- 
fidence.” Prices declined again, and on balance show 
a decline since last week. There are but few movements 
among foreign railways, the principal being an advance in 
all Mexican descriptions, which have followed the rise in 
Government securities, while Nitrate Rails have declined in 
view of the falling off in the demand for th> commodity 
which constitutes ics source of revenue. 


The following shows the net movement on the week in 
some of the principai issues :— 


“* Making up. 

7-Closing Prices-~ Rise Prices, 
Last Week. To-dav. or Fail. Aug. 15. Jly. 27. 

Buenos Ayresand Rosario Ord.... 49 652 ... 50 3 S Aen 2 


_+ SO ste. Oe 

Canadian Pacific, Shares ..... ..... 0 88h. Gx. TBR goo Hd ce 74 TM 
Grand Trunk of Canada, Ord. .... Trg & .. oe FO Pe 
Ditto, First Preference............ 454 6)... 22 2. — 8 2... 46, 45 
Ditto, Second Preference ...... 28 9)... 275 Z...— 1} 29) 28 
Ditto, Third Preference ......... 168 155 168 ... —: 4... 16} 16 
Mexican Railway, Ordinary ..... 133 BEE 16h oe + & ww 13) ou BE 
Ditto, First Preference ......... 60 bee G3; 2°... + ‘Bi... SOL... 55 
Ditto, Second Preference ...... OF ik... 25D... =- 1 uw OW w BF 


Mining and Miscellaneous. —- In the Mining market, 
Diamond shares have shown some tendency to recovery, 
but copper mines continue weak in consequence of the 
decline in the price of the metal. In the Miscellaneous 
department, Bank shares have received further support, 
several advances being: recorded, the most notable being a 
rise of 2 in Hong Kong and Shanghai shares. Some Ameri- 
can Breweries have declined, and Allsopp’s ordinary has 
slightly receded, while Guinness Debentures and Preference 
have each advanced a point. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
“Making up” 


Closing Prices—, Rise Prices. 

i Last Week To-day. or Fall. Aug.15. Jly.27. 
alieee IEG a nitsssAcieanmcens Be 6 88.46 ad OSE 4, 8S 
SOE MD : eas. stubs stnenssareckceaven cle 5 «. 2675 “6 he - 
Nitrate Railways oo... cocsce a 13h 29h" * oe ai 133 i 3 
Primitiva Nitrate ..........06 scccsess 4 yi @ B seg" 2 ever 44 43 
Rio Tinto Shares .......... sc. 124 + mia. - +. 0 .. 
Union Bank of Australia ......... ewe et Me EE he ues Sn as atta oF 


FORTHCOMING MEETINGS. 


The following meetings a 


| ~ Class. | Date. | Place and Time. 





Argentine Municipal Bonds... |General siiaiidsia lan > 24. Wi hest 2 
Agency & Explor. of Australia General a oct 








Baltimore Breweries General ............ | 2 cldmeen ea 
sssecoeee.. (AODOPAl ........0200 23 ; x ¢ 12 

Brecon & Merthyr, Tydfil Ry. General............. 22° yea peant aay 

Bromley Gas Consumers ...... General ............! 24 Bromley, at 7 

Brunner, Mond and Co..........|General .........6. 21\Liverpool, atl 

Brush Elect. Engineering ..\General ............ 24 Cannon street Hotel, at 3 

Cork, Blackrock & Pass Rly. General ............ 21 Cork, at 1 ns 


Didcot, Newbury, and Soutn- 


amptbn Rly... .cdewnees.(GéneFal 0.02.0: 24 Westm. Pal. Hote’, at 1 
Dublin (8) City Market.........\General ..... .... 25 mehS sis 
Dablin, Wicklow, and Wex-| * s a ss. 

FOTd BUY. S.cseicsee asi oveeees |General .........0., 21 Dublin, at 12 ‘ 
Furnes RI. ......cececsererer cee GOMEPAL oo. sescccees | 24 Barrow-in-Furness, at 2 
Grays Gas ............... cocsevess|GON@PAl .f,........ ’ 23 St. Mary Gray, at 7 
Isle of Wight Central Rly. ...\General . 23; Lothbury, at 1 


Italian Co. of Sicilian Rly’. © |Ex-General ..... 21 
Lawes’ Chemical Manure web Rens, wee 


















26 Tottenham, at 33 


Light Ailibhe dines cisctnencene 
‘Wigan Coal and Iron . 23 \Kirkless, Wigan, at 1 


we eeeeee ree 
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re to be held during the ensuing week :-— 


ee 


, 2558 Mark 2 

Leipzig Trams .................. General 99 39 Comkeed See at 2} 
Maryport and Carligle Rly. Maryport, ati2 | 
perpen re General ... 21/Dub in, at is 

eath and Brecon Rly. vi 24,Charing Oross Hotel, at 11} 
North Staffords Trams ......... General ... 22 \Guildh: ; 2 
Oriental Telephone " and| Perec te 
Pontefract Gas... ... ccc «| oalPomsetrect ar ee Ka 
Ross ana Monmouth Satie 25) Ross, at 14° 

e en ose 24/2 ‘ 
South Hants Water ...... oo ove fGOMePAl:...... 10.020 2h eet ypu 
_—— raneas a ae - Winchester House, at 12 
Tttehm. and Edmonton Gas) ee re 
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Flotices and Reports. 


GOVERNMENT STOCKS, ETC. 

SOUTH AUSTRALIA.—The Treasurer delivered the annual Budget 
statement in the Legislative Aseembly on August 15. His speech 
showed that the actyal revenue for the year had only amounted 
to £2,500,000, in spite of the imposition of increased income and 
stock taxes. ‘Comparéd with the returns for the previous’ year 
those for the past twelve months show a decrease of £300,000, the 
deficiency in revenue as compared with expenditure being £201,000, 
less the previous credit balance of £37,000. The fresh deficit wil] 
be added to the already existing deficit account, which stood at 
over £1,000,000 in 1887, and which had been reduced to £680,000 at 
the beginning of the present year. The Treasurer stated that there 
had been a falling. off of £41,000 in the Customs returns, and a 
shrinkage in the railway revenue of £56,000, the receipts from the 
lands department showing a decrease of £61,000 as compared with 
the previous year. The Treasurer ascribed the discouraging result 
of the year’s transactions to the stoppage of work at the Broken Hill 
Silver Mines during the strike, the suspension of several of the 
inter-colonial banks doing business in the colony, and to the 
deficient harvest. He estimates that the accounts for the coming 
year will show a balance of £6,000 on the credit side. 


RAILWAY COMPANIES 

BALTIMORE AND OHIO SOUTH-WESTERN (Consolidation with the 
Ohic and Mississippi Railway Company).—Messrs Brown, Shipley, 
and Co. have received from Mr. Edward R, Bacon, president of the 
Baltimore and Ohio South-Western Railroad Company, advice by 
cable that the scheme of consolidation of this road with the.Ohio 
and Mississippi Railway has been declared effective by the Balti- 
more and Ohio Railroad Company, and that formal meetings of the 
shareholders of the two consolidated companies will be held at: 
Cincinnati on October 21st to confirm the consolidation, the union 
to take effect on November Ist. Messrs Brown, Shipley, and Co. 
are also advised that the Baltimore and Ohio South-Western Rail- 
road Company will pay a dividend on October 26th next of 5 per 
cent. on its first income bonds, and of 14 per cent. on its second 
income bonds, 

BRECON AND MERTHYR TYDVIL JUNCTION. — The report for the 
half-year ending June 30 states that the gross receipts amounted 
to £36,563, against £37,307, and the ‘expenditure to £21,693, an 
increase of £255. The amount available for distribution, after 
providing for ail* fixed charges, will suffice to pay the full in- 
terest of 4 per cent. per annum upon ths “A” debenture stock, 
and at the rate of 3 per cent. per annum upon the “‘ B” deben- 
ture stock, the latter being the payment of arrears outstanding 
at December 31, 1892. The balance carried forward to next half- 
year. is £4587. With regard to the works called for by the Board 
of Trade, in pursuance of the provisions of the Regulation of 
Railways Act, 1889, it was found that the sum of. £3,250, referred 
to in the last report, was not sufficient; the department has 
accordingly sanctioned an increased sum of £3,636, which has 
been raised by the issue of £3,565 ‘* A” debenture stock. The 
balanca remaining to be expended upon these works is £2,910. 

CORNWALLJMINERALS.—The report of the directors states thatthe 
accounts received from the Great Western Railway Company of the 
traffic for the past six months show a total gross receipt of £20,219, 
compared with £20,916 for the previous corresponding half-year. 
There is an increase in the passenger traffic of £188, and in the 
parcels traffic of £38, but the receipts from goods and minerals 
show a decrease of £924, leaving a net decrease of £697. There is 
an increase of nearly 1 per cent. in the working expenses charged 
by the Great Western Company, and the net receipts amount to 
£8,760, being a reduction of £502 compared with the previous 
corresponding period. 

DIDCOT, NEWBURY, AND SOUTHAMPTON.—The directors’ report for 
the half-year ended June 30, 1893, states that the receipts, exclu- 
sive of the Shawford Junction receipts (£232). which, under the 
South-Western agreement, is to the extent of £750 per annum set 
aside for the working of the junction, though showing a gross 
increase of £458, stil] fall short by some £107 of the sum required 
to meet the interest guaranteed upon the £166,000 of the capital of 
the company, which, pro tem, is provided-by the Great Western 
Railway Company. The whole receipts of the railway, as furnished 
by the two working companies for the’six months, are £10,339, as 
against £9,649 in June, 1892, being an increase of £690. The 
directors have carefully considered the, suggestions made by the 
shareholders’ committee appointed at the February meeting to 
confer with the board-upon the present prospects and~ future 
management of the undertaking, and, have adopted'the views em: 
bodied in the shareholders’ report as far as to them , appeared 
practicable. If the suggestion ot the shareholders’ committee, that 
the office and secretarial duties of the company shall be continued 
for a further period of three years, is to have effect, it, will be neces- 
sary that the shareholders ars a large interest in the company 
at stake shall contribute towards the amount required; the security 
being debentures, the only ‘available asset at the disposal. of the 
board, as it is quite impossible that the directors can, unassisted, 
meet a further drain upon their persona! resources..... ..".. 

. DUBLIN, WICKLOW, AND WEXFORD.—The directors’ report for the 
half-year ended June 30, 1893, states that the total traffic receipts 
were £123,688, against £119,529, and the expenditure £70,266, 
against £66,153. ‘The sum ‘dyailable for dividend is. £20,058. . The 
several classes of preference stock absorb £26,775; and the directors 
recommend payment at the rate of 4 per cent. per annum on the 


ordinary stock, which will leave £532 to be carried over'to the next 
} account. an 


| _ FURNESS.—The report of the directors for the half-year ending 
June 30 states that the passenger receipts were £37,811, against 
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£37,343; parcels, horses, carriages, mails, &c., £7,708, against 
£7,931; goods, live stock, and minerals, £169,717, against £156,568 ; 
and miscellaneous, £6,101, against £7,161. A cessation of work 
occurred, it is stated, in the Durham colliery district, and con- 
tinued during a period of three months, in the first half of 1892. 
Although, therefore, the revenue for the half-year ending June 30, 
1893, is somewhat more than that for the corresponding period of 
the previous year, it is less by £26,864 than that for the first six 
months of the year 1891. This decrease is due to the general de- 

ression in trade, which has specially affected the industries of the 
Vistrict served by the railways of the company. The working 
expenses for the half-year are £111,121, leaving net receipts 
amounting to £110,217. The interest upon debenture stock and 
the dividends upon Guaranteed and Preference stocks amount to 
£95,260, and the directors recommend a dividend at the rate of 1 
per cent. per annum on the ordinary stock, £2,977 being carried 
over. 

GRAND TRUNK OF CANADA,—Subject to audit, the results of the 

accounts for the half-year to June 30, 1893, are cabled as follows: 
—Gross receipts, £1,890,000; working expenses, £1,370,600; net 
revenue, £519,400. Including net revenue credits and the balance 
from December, 1892, and deducting net revenue charges for the 
half-year, the balance available for dividend is £52,300. This 
balance admits of the payment of a dividend for the half-year of £1 
per cent. on the four per cent. guaranteed stock, or at the rate of 2 
percent. per annum. The Chicago and Grand Trunk shows a 
deficiency of £40,900 at June 30, 1893, against a surplus of £5,700 
at June 30, 1892; and the Detroit, Grand Haven, and Milwaukee 
shows a deficiency of £22,500 at June 30, 1893, against a deficiency 
of £13,600 at June 30, 1892. 
. GREAT SOUTHERN AND WESTERN.—The directors’ report for the 
half-year ended June 30, 1893, states that the total traffic receipts 
were £386,261, against £371,500. The balance available for divi- 
dend is £165,305, out of which the usual dividend is recommended 
on the 4 per cent. perpetual preferential stock, amounting to 
£26,582, and a dividend at the rate cf 5 per cent. per annum, 
amounting to £124,261, on the consolidated stock of the company, 
which will leave a balance of £14,461 to be carried forward to next 
account. 

LIVERPOOL, SOUTHPORT, AND PRESTON JUNCTION.—--The report for 
the half-year shows that the gross revenue was £1,206, as against 
£1,242 last year, and the expenditure £1,917, as against £1,902, 
leaving the loss on the half-year at £711, as against £629 for the 
corresponding period of last year. Pursuant to arrangements made 
with Mr Edward-Holden (chairman), and previously reported to th3 
proprietors, the directors have issued to that gentleman the balance 
of the ordinary shares, amounting to £120,730, in part payment of 
the moneys provided by him: ° 

MARYPORT AND CARLISLE.—The report for the half-year ended 
June 30 gives receipts at £48,784; £24,462 is carried to net revenue 
account, which, with £1,572 brought from last half-year, enables 
the directors to reeommend.a dividend of 5% per cent. per annum, 
and to carry £1,555 to next half-year. The working expenses have 
been 50°85 per cent. of the traffic receipts. ‘The gross revenue shows 
an increase of £3,141 compared with corresponding half-year. 

MEXICAN NATIONAL.—A meeting of the holders of First Mortgage 
(prior lien) bonds was held on 15th inst., at Winchester House, Old 
Broad street, to receive a statement with reference to an agreement 
with the Mexican Government for a temporary modification in the 
collection of the subsidy pledged as additional security for the bonds. 
Mr. H: M. Matheson (one of the trustees) presided, and remarked 
that up to the present time they had had regular collections of the 
subsidy, and had anticipated a continuance of the same. They had, 
however, been approached by the Mexican Government, who had 
represented the difficulties caused in the financial position of Mexico 

y the serious depreciation in silver, and had asked that for three 
years from September Ist next the subsidy collection should be 
Suspended. The trustees had given this matter their serious con- 
sideration, and felt it to be their duty to meet as far as possible the 
wishes of the Government. As the result of the negotiations with 
the Government, an arrangement has been concluded to the effect 
that instead of a total suspension of the subsidy collection for three 
years, there should be only collected 2 per cent. instead of 

per cent., the money ‘thus collected to be held available 
for Specific purposes, and-if ; not wanted for those pur. 
Poses it should. be, or the . unused. balance of it, returned 
tothe Government. The specific purposes were (1) that the Rail- 
road Company might out of the money, before returned to the 
Government, receive payment of the considerable amount due to it 
from the Government for freight, and (2) that if, unfortunately, 
the earnings of the line should not suffice to meet the interest upon 

@ prior lien bonds, the amount of which the Railroad Company 
might be short should be taken out of the collected funds before 

ing repaid to the Government. The greatest fall of silver previous 

the present year was in 1892, yet,.in.spite of that fall, the 
Mexican National had earned better net results than it had ever 
done before. “The fall in the first half of 1893 was more moderate, 
though considerable, yet,in spite of a good deal spent on extra 
improvements at cost of revenue, the net earnings to the end of June 
Were within a trifle of those of ‘last year. ‘The first six months had, 
therefore, maintained the progress made, the natural development 
of — traffic being above 11 per cent. There was every reason 
. lieve thatthe growth of internal traffic still went on, and all 
© more that this year, in place of suffering from dearth, Mexico 
Was producing excellent crops. - A resolution‘ approving of the pro- 
Honey agreement made by the trustees arid the Railroad Company 
or the partial suspension of the subsidy collection for three years 
was unanimously agreed to. 6.5 taf 
ee HMOND AND DANVILLE.—Messrs Borthwick, Wark, and Co., 
ss that they are authorised by receivers to pay the coupon 
ue Ist September next, on the Five per cent,. Equipment bonds, 
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°n and after that date, at the rate of 49d per $, less income-tax. 
comme must be left at their offices three clear days for examina- 
ion. 

ROSS AND MONMOUTH.—The directors, in their report fur the 
half-year ending June 30, recommend a dividend of 12s per share on 
4,000 £20 preference shares, less income-tax, and a dividend of 2s 
per share on 4,000 £20 ordinary shares, tax free, leaving £76 to be 
carried forward. 

SOUTH-EASTERN.—Statemont of revenue receipts and expendi- 








ture :— 

4 Weeks 4 Weeks 

and 1 Day and 2 Days 
Ending - Ending 

July 29, 1893. July 30, 1892. 

£ £ 

Receipts-—Gross traffic ............0000+ - 188,584: .......... 206,071 
Steam packet service ..............0.45 GO. ctiinks 5,003 
PE I ack knocks duesecusandiones BON gas cae, 637 
193,685 ......... 2Q11,71t 
Rents and sundries ......... edie dcaalen i SR ecevennee 11,829 
Total receipts........... deicatatien POG SES. scccccave 223,540 


Expenditure—Including rates, taxes, 
Government duty, and expenses 





of steam packet service ............ WORD. vsicsesei 105,807 

TROD MOUND eckcsvaressscesieasts BN cctrsise 117,733 
Aggregate from July 1 to July 29, 4 weeks and 1 day :— 

1892. 

1893. (Adjusted.) 
£ £ 

Receipts—Railway, steam packets, &c. 193,685 ......... 203,542 

Rents and sundries ...........cceceseree RAND scccmnies 11,434 

a eee 214,976 

OI sinc ceccscndadenccsdincsoensnnes IOB IGS) ...skecus 102,979 

FRO PMI cnc cticnbinnssce Snnss BOR. SO cehetense 111,997 


Comparisons are affected by the Bank Holiday being six days later 
this year than last. 

SWEDISH AND NORWEGIAN.—Mr Ernest Cooper, the receiver and 
manager, announces a further payment of 24 per cent. (making 25 
per cent.) on the £1,500,000 debentures of the company. Holders 
of debenture certificates who have not already sent in their claims 
in accordance with the advertisement of August; 1892, should send 
particulars to the receiver and manager, at the offices of Messrs 
Cooper Brothers and Co., 14 Georgs street, Mansion House, London. 

WEST LANCASHIRE.—The report for the half-year ending June 30 
shows that the gross revenue was £12,508, as against £12,458 last 
year, and the expenditure £11,428, as compared with £11,348, 
making the profit for the half-year £1,089. Owing to the require- 
ments of the Regulation of Railways Act, 1889, the company was 
called upon to spend a considerable sum of money in furnishing 
suitable carriages, and, after long negotiations with the Board of 
Trade, were authorised to raise £10,884 for the purpose of provid- 
ing new rolling stock. Debenture stock to this amount has been 
issued, bearing interest at the rate of 35 per cent. as a first charge 
upon the undertaking, and ranking in priority to the existing de- 
benture stock of the company. 

BANKING COMPANIES. 

ESSEX.— The balance-sheet, dated June 30, 1893, is as follows:— 
Partuers’ capital and reserve, £140,000; deposit, current, and other 
accounts, £980,255 ; notesin circulation, £20,255—total, £1,140,510. 
Cash in hand and at London agents, £102,007; at call and short 
notice, £189,010; investments, £472,565; advances to customers 
and bills discounted, £351,751; bank premises and ‘other freehold 
properties, £25,177—total, £1,140,510. 

STAMFORD, SPALDING, AND BOSTON.—The directors announce an 
interim dividend of 4 per cent., instead of 5 per cent., as has been 
paid for the last twenty years. 

ASSURANCE COMPANIES. 

NATIONAL LIFE.—An extraordinary general meeting was held on 
15th inst, at the City Terminus Hotel, Mr. Byas presiding, to con- 
sider an arrangement for acquiring and carrying on the life busi- 
ness of the Whittington Life Assurance Company. The chairman, 
in proposing a resolution in accordance with the object of the 
meeting, said that the board had come to the conclusion that it 
would be for the benefit of their society to take over the business of 
the Whittington Company. Their insurance fund would thus be 
increased, and they would further obtain a certain amount of addi- 
tional business, while any profits that might be made on the poli- 
cies granted by the Whittington Company would belong exclu- 
sively to the National Society. If the proposal were agreed to their 
premium income would be increased from about £80,000 to £115,000 
a year, which would result in a diminution in the ratio of expenses. 
The motion was seconded by Mr E. M. Ind. Mr. Sayre inquired 
if the Whittington Company was solvent when the. negotiations 
were begun. The chairman replied that it was not so far’ as 
regarded the insurance funds, but it was solvent, asthe directors 
were able to make a call, and they were perfectly satisfied. In’ 
reply to Mr. Spencer, the chairman stated that the present liabi- 
lities on the policies and annuities to be taken over were esti mated 
at £2,224,486, and they would receivejassets valued at over £2,500,000. 
The resolution was carried with one dissentient. 

MISCELLANEOUS COMPANIES. 

BABCOCK AND WILCOX. —The directors have decided to recommend, 
subject to audit, the following dividends for the half-year ended 
June 30 last, at the rate of 6 per cent: per annum on the Preference 

| shares, and at the rate of 10 per cent. per annum on the Ordinary 
s hares. 
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The following statement shows the positi 
statements of accounts :— 


lanien’ adalat 024 
‘Liabili- | Deposit | 

‘ties to and Cur- | Miscel- | ee 
Share- rent Ac- 


holdérs. counts, &c. laneous. | wane. Eng, &c. 

| ' | 

£ £ 45 £ | 
Capital and Counties ...... 1,654,498) 11,7 
DONT cncsivievechrseses cancers 1,500,000 5,798,977 2,697,146) 9,996,123 
Consolidated ...........+0+- 1,058,875, 3,279,693 94,922) 4,433,495 
Devon and Cornwall ...... | 400,000! 3,605,036 | 4,005,036 
Glyn, Mills, Currie & Co.'1,560,000, 11,319,681 kas 12,879,681) 
RIES evcenseseesnstvonsnttes 2,780,000 25,131,711) 521,710) 28,433,421 
London and County ...... 3,305,121) 54,183.001 2,914,724) 40,402,846) 
London and S.-Western...; 830,000 


5,642,961 121,161) 6,594,122) 
London and Westminster 4,455,620, 23,791,467 989,271) 29,236,35s! 
London Joint-Stock ..,... 2,963,215, 15,053,853 1,684,622, 19,701,690 
Parr’s and Alliance......... 9,033,858! 11,139,561 1,292,554) 14,465,973 


Prescott, Dimsdale & Co. 611,004) 3,835,681 190,693) 4,637,378. 


Union of London ......... 2,555,000, 12,841,939 2,824,244) 18,221,183) 
Williams, Deacon and 
Manchester and Salford 1,400,000) 199 6 


aR 

















BANK OF COMMERCE, UNITED RAILWAYS OF THE HAVANA AND 


REGLA WAREHOUSES.—The London Agency announces that the 
company has declared a dividend of 4 per cent. upon its share 
capital in respect of the profits for the first half of 1893. 

BRISTOL GAS.—The report for the past half-year states that the 
profit on revenue account, after paying the maximum dividend on 
ordinary stock and interest on debenture stock, and carrying £5,000 
to reserve fund, leaves a balance of £545, which, with £5,568 from 
last half-year, will allow £6,114 to be carried to the credit of the 
current half-year’s account. The directors recommend the maxi- 
mum dividend at the rate of 5 per cent. per annum. 


BROMLEY GAS.—-The report of the directors for the half-year ended 
June 30th states that the profit and loss account shows a balance 
of £5,546 to be dealt with. The directors recommend that out of 
that balance dividends should be declared at the rate of 114 per 


cent. per annuin on the ordinary 10 per cent. shares, and 84 per 
cent. per annum on the ordinary 7 per cent. shares. 


BRUNNER, MOND, AND CO.—The directors announce a dividend at 
the rate of 100 per cent. per annum for the half-year ended June 
30, carrying forward £90,000. Shareholders (both ordinary and 
preference) have the option of taking one-half of their dividend in 
£10 ordinary shares (£2 10s paid up) at par. 

BRUSH ELECTRICAL ENGINEERING.—The profit and loss account 
for the year ended June 30 shows a gross profit of £50,158, including 
the amount brought forward from last account, to which must be 
added £3,151, the balance of premium after payment of expenses 
arising from the additional preference and ordinary shares issued 
during the year. After deducting the standing charges, mainten- 
ance of buildings, plant, and patents, interest on debenture stock, 
and the whole cost of concentrating the company’s works at 
Loughborough, amounting to £1,328, there remains a balance of 
£26,394 to be dealt with. After providing the full dividend on the 
6 per cent. preference shares for the year, and an interim dividend 
at the rate of 5 per cent. per annum which has already been paid 
on the ordinary shares for the half-year ended December 31, the 
directors recommend that the whole amount standing to the debit 
of preliminary expenses account, amounting to £1,575, be written 
off; and that a further dividend at the rate of 7 per cent. per 
annum be paid on the ordinary shares for the six months aed 
June 30, leaving £815 to be carried forward. The capital account 
has been increased during the year by the issue of 15,000 6 per cent. 


preference shares, and 11,617 ordinary shares, which have been 
fully subscribed. 


BUTE DOCKS.—The fourteenth half-yearly ordinary general 
meeting of the Bute Docks Company was held at the company’s 
offices, Westminster, on Tuesday, the 15th inst. From the accounts 
submitted, it appeared that the balance available for dividend 
amounted to £69,240, and that after providing for interest on 
debenture stock and dividend on 4 percent. preference shares, there 
remained a balance of £29,240. The directors’ report was approved 
and adopted, and a dividend for the half-year, at the rate of 24 per 
cent. per annum on the ordinary shares, payable on August 16, 
was declared, leaving a balance of £4,865 lls. 8d. to be carried 
forward, 

DIRECT SPANISH TELEGRAPH.-~-The accounts for the half-year 
ending June 30, 1893, show, after providing for debenture interest, 
& balance to the credit of profib and loss of £4,646. The traffic 
receipts show a decrease of £593 as compared with the correspond- 
ing period of 1892. The falling off in the receipts is chiefly to 
the stagnation of Stock Exchange business in England, Spain, and 
France. The working expenses are £130 in excess of those for the 
corresponding period of last year. After adding the usual sum of 
£2,500 to the reserve fund, the balance of profit and loss amounts 
to £2,146. Tothis the directors to add £345 from interest 
on investments, and recommend the payment of the dividend at the 
rate of 10 per cent, per annum on the Preference shares, and a 
dividend at the rate of 4 per cent. per annum (free of income-tax) 
| on the Ordinary shares. The reserve fund will then amount to 


10,622,199 617,758, all 


BANK STATEMENTS. 
on at the end of July of banks which issue monthly and quarterly 


Bank of 


77,869 167,254] 13,599,621| 1,427,423 1,766,426 3,183,835 


4,875,064 3,407,659 6,628,421) 
2,959,768 with dsct 3,576,601 a 
1,680,526 2,213,806 1,253,835, 1,513,732 


9 
a 


12,639,957], 1,131,851 2,027,153 1,762,327| 2,047,725 4,813,331 
+ Cash in Hand and at Cali classed together. 


+439,823 +... 
1,397,779 2,728,400 3,242,435 : 
2,772,896 3,140,525 5,871,289) 2,877,201 12,622,685 
3,933,372 2,397,545 9,017,841 11,217,619, 10,403,117 3,383,349 


494,014 2,601,600 2,930,319 





(August 19, 1893. 





| Cash on | 





| . | al a 
Cash at, Discounts ,,. 
= at |Call and Invest- | where Discounts, Miscel. | Toms 


Short ments. stated | ame, |laneous.| AssEts, 
Notice. | separately S ayie 








| a Ee 
ee ES ee ee 





| & £ 
6,928,293 293,646)13,599,693 
4,867,980 2,733,875) 9,996,193 
3,040,642, ... | 4,433,495 
1,736,265) 153,412, 1,612,475 63,061) 4,005,036 
5,331,067, 18y,000|12,879,681 
1,148,822|28, 433,421 
40,402,846 
3,497,627 701| 6,594,129 
14,017,899 307,324129,236,358 
11,180,094 1,985,227|19,701,690 
6,420,557 1,333,517|14,465,978 
512,424 536,000 975,877, 746,106 1,617,501 249,470) 4,637,378 
7,124,604 3,070,646'18, 221,183 


816,804 740,000 837,464) 
526,884 560,000 305,969 


836,505, 483.400 1,775,889) 





857,572 12,639.957 





ed 








FREDERICK BRABY.—The directors in their report for the year 
ending June 30th, remark :—“ To all business men it has been but 
too well knowa that the conditions prevalent during the past year 
have not been favourable for success of British trade, commerce, 
and manufacturing industries, One of the chief drawbacks, so far 
as our firm is concerned, has been the constant shrinkage in price 
of our materials, and the consequent diminution in value of the 
stocks from which our sales are made. To quote but one example 
—one hundred tons of spelter are now worth £400 less than in the 
previous year.” The accounts show, after adding the undisposed 
balance of profit and loss from last year, the sum of £12,017 net 
divisible profits. An ad interim dividend was paid in March last of 
2s 6d per share on the ordinary shares, as well as the regular interest 
on the cumulative preference shares. ‘This, with the further 
interest on preference capital, and the dividend of 6s 6d per share 
now proposed on the ordinary shares, will absorb £8,925, leaving 
£3,092 to be carried forward. 

GLOUCESTER RAILWAY CARRIAGE AND WAGON.—The directors 
report that during the past year the company has had to bear its 
share of an increased and almost universal depression in trade, 
which is still affecting railway enterprise and the demand for 
rolling stock, The balance of the revenue account for the year 18 
£24,323, which, after deducting the interim dividend paid in 
February last, and making the usual appropriations for the depre- 
ciation of buildings and machinery and wagons, leaves a disposable 
balance of £14,630, which the directors recommend shall be applied 
as follows :—Dividend on 30,111 A shares at 5s each, on 19,889 B 
shares at 2s 6d each, £10,014; addition to reserve fund, £3,000; 
balance to next account, £1,616. 

HARDY PATENT PICK.—The report for the year ended June 30 
shows that the net profit for the year has been £5,582. This, with 
the amount brought forward from the last account, leaves £9,155 to 
be dealt with. The directors recommend such a dividend as will, 
with the interim already paid, make 5 per cent. for the year. They 
set aside £2,000 for depreciation, and carry forward £2,727. 


HENRY STREET WAREHOUSE.—The net profits of the trading for 
the year ending July 31, 1893, with balance, £859, brought forward 
from last account (after payment of all charges and expenses, and 
providing for bad and doubtful debts), leaves the sum of £4,567 
available for distribution, out of which an interim dividend of 8 per 
cent., amounting to £1,341 has been paid. The directors propose 4 
dividend at the rate of 8 per cent. (4s per share), free of income- 
tax, to place £500 to reserve, which will then stand at £4,000, and 
to carry forward the balance, £1,100. 


MILLWALL DOCK.—The report for the half-year ended June 30 
states that after payment of the interest on the debenture stock, 
amounting to £11,878, and the interest on a temporary loan, 
amounting to £366, there remains, including the balance brought 
forward, £28,518 applicable to the payment of dividend on the 


| capital stock. After providing for the half-year’s dividend on the 


future income will no longer be reduced by payments for interests , 


preference stock there remains £6,852, and the directors recommend 
a dividend at the rate of £2 per cent. per annum on the ordinary 
stock, being the same as for the corresponding half-year of 1892, 
the balance of £855 being carried forward, 


SHEFFIELD TRAMWAYS.—In their report for the half-year ended 
June 30, the board recommend a dividend at the rate of 4 per 
cent. per annum, and the transfer of £600 to the general reserve 
and contingency account, leaving £5!8 to be carried forward. 


TOWER COMPANY.——The directors in their report state that the 
revenue-earning period of the undertaking has commenced. Under 
the lease granted to the seenpennes Tower Construction Company, 
a rental of £2,000 per annum accrued from December 25 
of which £1,000 has been received, and, after deducting the ex 

nses of the half-year, there is a balance of £908 19s available for 

ividend. The directors, therefore, recommend a dividend on the 
paid-up capital at the rate of 3 per cent. per annum for the half- | 
year, carrying forward a balance of £70 17s 5d. The balance of the 


purchase-money of the estate has now been paid, so that the 
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prices are being obtained. Enquiries are. more numerous, 


price upon a lot of about 500 tons. 
official quotations, and 
with discount allowed w 
petition. 





eoveer English pig-iron enters into 


















80,166 tons ; in 







with 2,394,446 last year. The weekly shipments are 
off now, the height of the season having already been p 
is no change in the official 
9s 34 for Campanil, and 6s 3 
6s for other sorts. 


ae 
uotations, which remain at 8s 
to 6s 9d for Rubio superior, 5s 





















THE COTTON TRADE 


LIVERPOOL, August 17. 
Cotton has been in fair request, but 
quotations are mown id to 4d per lb lower. 
been in limited demand, without change in prices. 

















| #4 per Ib. 








general reduction of 3d per Ib. 
emand,and quotations are generally reduced ~.d per Ib. 








per lb. 
lb decline. 
is neglected, and quotations are nominal. 











In East Indian a 
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per lb from last Thursday’s Circular rates. 









Oct.-Nov., 4 5-64d; 

























































































seeeresses 


In speculation there is a decre ise o! 173,330 bales. 


The Belgian iron market is decidedly firmer, and for plates better 


several important orders for export have been received, and it 
is said that one establishment is getting 24f more than the current 
There is no change in the 
ig-iron remains on the basis of 46f 50c, 


Last week’s shipments of iron ore from Bilbao amounted to 
dition thereto 475 tons of ingots were exported. 
The total exports of ore to date amount to 2,620,696 tons, compared 
to fall 
There 


rices have declined, 
Sea Island has 
In American a 
fair business has been done at easier prices. Quotations are reduced 
In Brazilian a moderate business has been done at a 
Egyptian has been in limited 
Rough 
Peruvian is freely offered, and quotations are generally reduced 4d 
Moderately rough sorts are pressed for sale at 4d to 3d per 
Quotations of smooth are reduced 3d per Ib. African 


business has been done, and quotations are generally reduced 3d 


“Futures.” — The market has been quiet, with a drooping 
tendency, and the closing values show a decline of 13-64d to 15-64d 
The closing values 
are—Delivery:— American, any port, l.m.c., August, 4 7-64d to 
4 8-Gid; August-Sept., 4 6-64d; Sept.-Oct., 4 4-64d to 4 5-64d; 

Nov.-Dec., 4 664d; Dec -Jan., 4 8-64d; 
Jan.-Feb., 49 -Gid to 410-64d; Feb.-March, 4 11-64d; March-April, 










































The imports this week have amounted to 29,413 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 35,000 bales, against 15,000 bales 
at the corresponding period last year, 


and 





com- MANCHESTER, August 17. 


Since this day week American cotton has given way yd per Ib, 
and silver and exchange have also seriously declined. In the Man- 
chester market prices of cloth have been well maintained, but the 
demand has materially lessened. Some sales are mentioned for 
India in shirtings, wide mulls, and light goods at steady rates; but 
on the other hand, there are makers anxious for further orders that, 
so far, they have few opportunities of securing. China buying for 
the moment is in abeyance, owing to the relapse in silver; and 
beyond a few transactions in shirtings, drills and sheetings, mostly 
from stock, nothing of importance has gone through. With respect 
to home and the various smaller foreign markets, trade has seldom 
been in excess of supplying current requirements, and altogether 
will not have afforded much satisfaction, either to producer or agent. 
Yarns of all classes have been difficult to dispose of, and where sales 
of moment have been concluded they have invariably resulted from 
spinners adopting a policy rather ahead of the times. American 
qualities, both in twists and wefts, are fully gd per lb below last 
week’s rates, and though the reported turnover has not been heavy, 
a moderate weight has been booked to meet passing requirements. 
Bundles have not sold freely. India offers have been presented 
mostly in 40’s twist ; but results have not realised expectations, and 
only at about 4d perlb below ruling rates has any business been 
concluded. Bolton counts nominally unchanged ; but the inclina- 
tion upon the = of spinners, both for doubling and manufactur- 


ing varieties, has been to concede something where actual offers 
have been in evidence. 


(I.) Comparative Statement of the Cotton Trade. 
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| Price, Previous Weeks in 1893. 
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— ; cal wee |e pee | sh}... ‘is | ot ¥ | s+ | 316 | ++ | unless it be inthe case.of those manufacturers who have beet 3 
Bengal we | awe | Hi Si, Bie! 3%) dre) 218) 218) 8:8 Sy 8° | 32 | almost exclusively engaged in. the American trade. This has 3 
nti 4 % Mi ‘| | vw | ~ it Bre 38 |. | Sts 318, ... | practically been stopped -altogether. .Even the worst days of 4 
—— oo Se McKinleyism were not quite so bad. .On the other hand, it is less 4 
Imports, Exports, Consumption &e. felt now because manufacturers have found other outlets. 3 
— 1892. home trade is very quiet, but fashion is in our favour, one nei ig 
bales. maker of really attractive novelties. The fine weather ; 
Exports from Jan. ito August 17 cw”, “Masisey tim *H205 | annihilated the waterproofing trade. Hence several factors are 
Brook, August 17 o. csscsseescesesesereeeeeateseeser 1,208,580 ivcceecee, 1,898,010 operating to keep down the price of fine wools with fair length. 
Consumption trom Jan. 1 to August 17 .......... e+ 1,690,650 sevserverses 1,024,060 Crossbreds and English wools, especially deep-stapled fibres, are 12 

These figures show :— steady request, and if not any dearer, are quite firm. Mohair has 
A decrease of imports compared with the same date last year of ... bales 572,210 | Shown a little weakness of late, and there is some question as rH 
xs Gecrease of quantity taken for consumption Of  .............scssssessseee wee 238,810 | how long it may be possible to go on at the present high prices. . 
ne agate Of eesrsssrerserversnnecs “«. 27,210 | a whole, however, the spinners are so busy that yarns do not give 


way; but it is too early yet to prophecy, as the demand for f.ushes 
on the Continent has not yet set in. 
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August 19, 1893 ] 
THE SILK TRADE. 


Nothing doing. Prices nominally unchanged. 











JUTE, FLAX, AND HEMP TRADE 


The trade do not seem desirous to secure supplies of Jute, and 
new crop can be obtained rather under late rates. Reported sales 
for arrival amount to about 12,000 bales, including first native 
marks at £13 5s; cuttings, £8 2s 6d to £8 5s, cf. and i, terms. 
In Dundee, yarns and manufactured goods are generally quiet, 
with the prospect of a further decrease in production. The new 
crop of Jute is late, if not short of the previous season’s. 

St Petersburg Flax, for arrival, nearly maintains its former 
position through continental buying, but Riga {crowns offer at about 
£24, c.f. and i. terms. 

Receipts of Manila Hemp continue large — 16,000 bales last 
week. There is not any improvement in the market. Fair, 
August-September shipment, may be quoted £23 15s to £24, and 5s 
less for Liverpool. Business in seconds for the latter, at £20 10s 
to £21 15s, same months, c.f. andi. Sisal, at £19, same terms, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 


SUGAR.—With further pressure to sell. Prices of Beet gave way. 
On Tuesday the lowest were accepted, as will be seen in the detailed 
report. Next season’s also declined, but not to the same extent, and 
the tone is now firmer, with some recovery in prices. Prospects of 
supply are generally more favourable. Cane sugars have fallen 
about 6d. Last week some Madras Jaggery sold at a decline. The 
few parcels at public sale on Tuesday, including 2,503 bags crystal- 
lised West India, were chiefly taken. Some Barbadoes sold up to 
20s 9d. Asmall parcel syrups brought 16s6d. Privately, crystallised 
Demerara and Trinidad solid at 19s 6d to 193 9d for a small 
quantity, Java, of the new crop, to arrive, quoted, at 17s to 
18s, according to date of shipment. The refiners have accepted 
6d per cwt decline. According to official returns, the imports of 
Foreign refined into the United Kingdom in seven months exceeded 
the previous season’s by 18,000 tons, 


Imports and Deliveries of Sugar into London from commencement the year to 
August 14, with Stocks remaining at the latter date. 


1393. 1892, 1891. 1890. 

’ Tora. Tons. Tons. Tons. 

Emported aerccssccsorseeene 150,000 ... 173,000 ... 206,000 ... 147,700 
SEN iit cttinceseskeennses 158,800 .. 168,500 .. 1¢8500 .., 164,6C 


SNE ‘ne Aeucencsanodecssovasen ts GRAND: coo» SERRE wee SROO xe OL,500 
Stock. United Kingdom 97,500 .. 123,300 ... 110200 .. 110,400 
Madras J ry, per cwt 9/9 ee ee 10/ 
Crystall West India. 18/6 20/6 .. 15,6 18/6 ... 17/0 19/6 ... 16/6 18/ 
Reet, 88 per cent. f.ob. 14/10} 15/0.. 13/44... 13/34. 13/6... 13/6 
Fine French loaves, f.0.b. 20/6 


.. 17/0 17/3 .. 17/3 17/6... 17/0 
Java afloat, about 96%... 17/6 . 15/6159... 150 ... 15/3 159 
Ta‘e’s cubes No. 1......... BAD. se St |) 20/0 


. re Set week 200 tons Cane-grown, just landed, sold at 
3 9d. 


Madras —200 bags grainy white, at 19s. 

Manila.—1,100 tons sold in Liverpool last week. Ilo Ilo, 12s 9d; 
Taal, 8s 6d, ex-quay. 

Queensland.—277 bags 436 pockets, by auction, were bought in. 

Mada r.—508 bags were taken in at 17s 6d to 18s 6d. 

Beet Sugar.—A good speculative business has transpired at lower 
prices, 88 per cent. selling down to 14s 3d, August, and new crop, 
November-December, 13s 44d to 13s 6d. The market since firmer, 
at some recovery, viz, 14s 9d to 15s and 13s 104d per cwt, f.o.b., 
respectively. Refiners have paid various prices for ready sugar. 
The stock in Hamburg is still relatively small. 


Refined.—Quotations are lower, and include a reduction of 6d upon 
Tate’s cubes. A moderate business done in stoved goods and 
granulated, at the quotations. Yellow crystallised of West India 
character, 18s 6d to 18s 9d, and quiet. Pieces show a decline on the 
week, also in Scotland. Foreign goods are easier, including French 
crystals, No. 3, at 17s T4d,c.f andi. terms. Granulated now stexdy 
at the decline, viz., 18s 9d to 18a 104d for the best marke, early 
delivery ; distant, 16s 74d to 16s 104d per cwt, f.0.b. 


RUM.—There have been few sales made this week, including 120 
puncheons Jamaica, but prices are unaltered. 


cocoa.—No improvement in the demand for West India, and 
the supplies continue rather limited. 1,733 bags Trinidad, 
by auction, on Tuesday, about half found buyers, at lower 
rates for current qualities. Fine red steady. 461 bags Grenada 
also half sold, at 1s under last week’s quotations, viz , from 62s to 
66s for ordinary to good red. A small quantity of other West 
India went easier. St Lucia and Dominica, 61s to 62s. . 402 bags 
Ceylon went ata farther decline from the little sold at 85s for 
good, rather small. 307 bags Surinam were chiefly bought 
in. 598 bags African part sold at 63s, and part of 895 bags Bahia 
at 62s. 918 bags other Foreign withdrawn. ° 
COFFEE.—The only quotable change in prices is upon Ceylon pale 
_ grey kinds, being decidedly lower. Supplies of Central American 
‘ave been light Brazil for delivery shows some decline, * with 
oo of fair extent on lower terms, c.f. and i., and the market is 
ected by the state of American affairs. To-day, good average 
ntos in Havre, December,.1s quoted 92. “auction here 195 
oo 38 barrels 12 bags Ceylon chiefly scld, as follows : small, 903 6d 
ool 6d; pale and grey, 95s to 101s; bold grey, 102s to 104s; 
ory, middling to bold, 103s to 110s. ‘ 2,720 bags Central American 
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went at last week’s decline, including foxy Guatimala, 84s 6d to 
85s 6d; fine colory, 102s; other kinds as last quoted, from 
93s 6d to 97s; pale 85s 6d. New Grenada, 88s 6d to 95s ; good 
greenish, 99s 6d; low and ordinary Columbian, 77s 6d to 83s. 
7 casks 165 barrels Jamaica part found buyers on previous terms. 
516 bags East India were chiefly in small lots or out of condition. 
274 bags Rio, on quay terms, sold at 71s to 71s 6d per cwt. 
Imports and Deliveries of Coffee in London Aueust 14, with Stocks on hand. 
1893. 1892. 1891. 1890. 


: Tone Tons Tons Tons 
E OUT OE ” vcscecesiccrcecnnesstovecces. SGM ee. COD ee SO ae eee 


Delivered, home use ............ 8,830 .. 9890 ... 10.300 .. 9,890 
‘a GORE cscs cnccaccties 13,610 .... 17100 .... 14810 .... 22,300 
Stock .. .. oe 350 12 


SES | SE, SE ose 500 
Be CORE So oes cecsrcesac: ewt 101/ 103/ ...106/ 109/ ...103/ 106/6 ...103/ 106/ 
Landed last week, 410 tons ; delivered, €09 tons. 
Closing Prices at this Afternoon’s Call. 
Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. 
Fair Channel Rio 72/0 ... 71/0 ... 71/6... 71/0 ... 70/9... 70/6... 70/6... 70/0 

TEA.—Since the holidays the market has been well supplied, with 
a fair business in China, and common kinds are most in demand, 
Red leaf kinds barely maintain their former values. At auction, the 
supply has amounted to 13,220 packages. Kaisow went at 54d to 
6d; Moning, 64d to 63d. Scented capers steady, at recent de- 
pressed quotations, including the lower grades of old import, at 
33a to 4d. Further arrivals of China tea have taken place. 
Inaian growths of the new crop bave sold with irregularity, and at 
easier rates for some of the common to medium grades. Fine 
continues firm, Darjeeling selling up to ¢s 6d. The quantity 
printed has been 25,563 packages. Ceylon sales show nearly 
similar results, and 19,795 packages chiefly found buyers. 

RICE.—The market remains so quiet, that prices are in some cases 
almost nominal. Shipments from Burmah tow show a compara- 
tively small decrease as compared with last year. The Rice Brokers’ 
Circular of to-day quoted Rangoon afloat at 6s 3d.to 6s 6d, open 
charter. During the week a cargo of old Bassein sold, viz., 2,250 
tons, at 6s 14d, ex-store, Liverpool. Cleaned rice is dull. 

SAGO.—419 bags small, by auction, were bought in. 

TAPIOCA.—1,323 bags flake partly sold on: former terms: good 
Singapore, 19d to 14d perlb. » 2,053 bags pearl were chiefly bought 
in. A few lots sold at 12s to 13s for medium. ‘Seed bought in at 
lls 6d to 12s 6d. Bullet, 14s per cwt. ' 

TAPIOCA FLOUR.—1,033 bags good Singapore taken in at 10s per 

cwt. . 
BLACK PEPPER is better. For arrivai, 150 tons Singapore sold 
latterly at 2d, July-October. On the spot the demand does not 
improve. At auction, 278 bags Singapore part sold, at 2jd. 18 
packages Tellicherry, 23d to 3d per lb. 

WHITE PEPPER.—The low prices now current cause some demand. 
100 tons sold, to arrive: Penang, 34d to 3;4d; Singapore, August 
to October, 4-5;d to 48d; due and landing, 48d. Siam, June-August, 
92d. On the spot Penang sold at 34d to 3gd par lb. 

NUTMEGS obtain previous rates told advance. 65 cases Penang, 
by auction, part sold » 66's, 2s 10d to 2s lld; 75's, 2s 5d; 81’s and 
82’s, 2s 3d to 2s 44d; 20 boxes 111’s, 1s 10d. 18 packages Java, 
1s 9d to2s5d. 55 packages West India, 2s 2d to 2s 9d; small, 
1s 6d to 2s per lb. 

MACE.—47 cases Penang part found buyers at firm rates: ordi- 
nary, part mouldy té good red, 1s 6d to 23 3d; broken and pickings, 
Is 3d tols 4d. 18 packages West India, Is 2d to 1s 10d per lb. 

CLOVES.—Zanzibar continue dull. Sales for delivery at 2}jd to 
to 2id. 835 bales, by auction, about one-third part realised 29d 
to 2id, for ordinary to good. 13 cases Penang bought in at 9d. 
The sound part of 545 bales stems was taken in. 

CASSIA LIGNEA is steady, at the late advance. 200 packages, 
broken sold by auction at 19s per cwt. 

GINGER.—Cochin is held firmly. 24 cases 244 bags, by auction, 
were taken in. 497 bags sold “ without reserve ’’ were more or less 
damaged, and realised steady rates. 349 barrels Jamaica two- 
thirds sold, at firmer rates, from 58s to 70s. 

PIMENTO continues dull. 713 bags, by auction, yesterday were 
chiefly bought in, a few lots selling at 2fd to 23d, and privately, 27d 
to 3d per lb paid. 

FRUIT.—The first arrival of Valencia raisins is now due. A small 
shipment has sold at 27s. Currants meet a limited demand, as the 
accounts of the crops appear favourable. Provincials have sold at 
13s to 13s 3d per cwt.. 

NITRATE SODA steady. Refined, due, has sold at 9s 4$d per cwt. 
Spot quotations unchanged. 

SHELLAC.—Prices keep high, but are irregular this week. About 
1,000 cases TN second orange sold : August-October, 1138 to 114s; 
November, 115s 6d. Of 691 cases, by auction, on Tuesday, the bulk 
taken in. Some AC garnet sold at 98s to 90s per cwt. Exports 
from Calcutta to the United Kingdom very moderate. ' 


GAMBIER.—The last sales on the spot were at 18s, with a quiet 
market. 250 tons sold, to arrive, August-October shipment, at 
17s 3d to 17s 443d per cwt. ee 

INDIGO —There do not appear sellers of desirable quality unless 
at some further advance, owing to continued adverse crop reports, 

DRUGS.—Aloes steady. Bark quiet. *Camphor -firmly ‘held. 
Cardamoms easier. Gum benjamin steady. Ipecacuanha quiet. 
Musk and rhubarb also little doing. Essential oils mostly neglected, 
Senna, Tinnevelly, the better grades easier.. Opium depressed. 

CHEMICALS.—Tho alterations in prices have been trifling, but the 
general tone of the market is firmer, owing to the threatened 
scarcity of coal. Tartaric acid remains at 114d for fine English, 
Citric firm, at 1s 64d to 1s 64d. Sulphate ammonia higher, viz., 
£14 7s 6d to £14103. Chlorate potash firmer on the . but offe -s 
forward at a large reduction. Bleaching powder stationary; sodas 
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copper, £15 to £15 5s. 


INDIA-RUBBER is about the same as last quoted, viz., 2s 104d pe 


Ib for fine Para, on the spot, with a quiet market and few sales, 


MOTHER-O’PEARL SHELLS.—The supply in the periodical sales has 
been moderate, viz., 3,964 cases 841 casks 760 bags. Prices 


generally lower, partly through the decrease of American demand, 
and many parcels were bought in. Good Manila shells sold at 


£8 10s to £8 12s 6d. 


METALS.—The downward movement in speculative prices of 
copper has continued, but the market is now steady, through the 
expected decrease of American supplies. Since last Friday about 
1,800 tons sold, at £41 7s 6d and £41 2s 6d cash for G.M.B. To-day 
three months quoted £41 1683d; English, £45 10s to £47 per ton. 
The stock in Liverpool and Swansea decreased by 1,040 tons last 
month. Imported tin has fallen about £2, owing to the diminished 
speculation on the Continent. Straits, cash, ranged from £80 10s | ra 
to £78 7s 6d, but afterwards recovered, Three months sold at 
£78 12s 6d. Banca, 53 fl. Straits shipments, about 1,800tons during 
the past fortnight. Spelter is weaker, and now quoted £17 10s, 
sellers, ex ship. The importers’ price of quicksilver remains 


Straits Tin. 


arrive, 43s, July-August. 
at 41s 74d. : 
OILS.—Quotations of olive steady, with rather more inquiry, 
Fish oils have been almost nominal, 
Cotton oil, crude, £19. Linseed cil has met with steady demand, 
closing at £21 to ‘£21 5s on the spot; last three months, £20 7s 6d, 
being rather under the highest during the week. English brown. 
pe on the spot inactive, closing at “£22 53 to £22 
months, £22 5s, Cocoa-nut does nct vary in price, and the market is 
Ceylon, £26 15s; to arrive, £24 10s, c.f.i, 
and £27 10s per ton respectively. 
PETROLEUM OIL.—Prices have var'ed but slightly during the week. 


Mogadore, £32 per tun. 


inactive. 


THE ECONOMIST. 


the same. The price of German quinine is 9d per ounce. Sulphate 4 ne wae. — a S 
esbro’, 35s; hematite, 45s 3c 
second hands, £37 10s to £38. 


[August 19, 1893. 


7G tons at same date last year, 
Antimony, in 


Tin-plates quiet. 


Closing Prices on the Metal Exchange To-day. 


Per Ton. 


. £41 53 to £41 786d... £17103 0d 

LINSEED.—There has not been any feature in the market since 
last Friday, and the tone is steady. 
arrive, according to position, 41s 6 io 42s; Bombay, 44s 6d: ; to 
A cargo of La Plata, off the coast, sold 


Copper G.M.B. 


Spelter 
Per Ton. 


£6 5s, or about the same in the open market, and firm. Spanish | American, 3Zd to 4d; last four months, 44d to 4}d. 


soft lead has sold at £10. The Glasgow market for pig-iron has 
been more active, with sales of good extent. 
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LONDON, Farpay, DRCGS—(Con. ) 
ABROW-ROOT—per » a s | Oil, Cassia... per lb 
Bt. Vincent com.tofn 0 25 uv & Aniseed *:..... 
OOOOA—duty Id p. lb 


OWS ...a0000 6: 0 67 0 bri, China, frtegd 1 
Mid. to fine .... 68 0 83 0 |Senna, Tinnevelly ga 0 
Grenada .......... ‘9 0 43 0 Other E. Llowto¢d 0 
Good to fine .,.. 04 9 GT O4DYE STUFFS, &e.— 
Ceylon, ood to fine 0 20! 9 |Galls China percwt 62 
Gnayaquil Ariba,fine 75 6 9) O | Safflower, Bengal .. 90 
NA a xondtwe tens’ 62 6 68 J | Turmeric, Bengal .. 17 
OOF EE—duty 144 per rt TORO cdeenscawee OA 


VYeylon,sm &lowmic 99 9 109 G | Gambier, block 


iddling to fine ..3 on 9112 9 |Qutch good to fine.. 29 


Liberian .....--0- 3s 0 Ww 0 6 
Kast India, piantion. 6% O10 0 ErEwoons— 


Mysore, med.to bold 98 0120 0 SORE a 6sans perton 6 


Manila, fair Indan 0 0 0 9 Pastic, Jamaica .... 


ai ba secereces 

Ghogpr., spicked Bally 0 9 0 6 Lt near eséeue . 

mixed tofinel}0 6112 0 ima Wood ...... 
Setar ond gotn coese 9 93 0 Logwo 1 Campeachy 00 
Low middg. to fine ¥6 9115 90 Hondaras ..... coe 10 8 

Costa Kimidtofine 95 0 105 0 Jamaica .....0.0. _ 

Ord.tolowmiddlg 6 0 98 0 | Wed Sanders. ...... 

Centl. American, &¢ 79 0 92 0 | SPAN 6. ..e eee eee 


Middiing to fine .. v3 0110 0 | ELZPAANTS' TRETH—per ews. 
Foxy Guatemala.. 63 9 85 6 | oft lok upwards... 70 


OU cescose 4550 98 Yvllt vu 
Brazil, Rio, quay terms | FLAX at Dundee 


: i Archangel, Crwn p.t 58 
Good first tolowsuy,79 0 &3 0 | gt. Petersburg iz id 28 


head 0 


Fair tu gd. channe. 74 6 7% 0 
Oommontolow fair 69 ; wz 9 (pee a, 








Santosgoodaverage7S 9 77 0 | Gorrants ....duty 2s 8 
OCHEMICALS— s daa Patras .... per cwt 26 
Acid, citric .. perib 2 Gt 1 6)) VOREEME scvecsancs tt 

DUETIC ccccrccccee «8 t 64 TE aseeteiornnene : 

Pee - 98.00 Provincial . ode 

Tartaric oglish.. 021% 0 1:3) Figs,Trky,p.ct “dty pd 

Foreign .....+-s+ oll oOo tT Raisins, dty 7s. per cwl— 
Alum, lump & gnd p t £5 12 oa 6| Valencia ......... ral : 
Ammonia, carb.,plb 0 3% 0 Belected .......006 

Muriate.. perton £24 0 "esp 0 Muscatel (layers)... 0 

Buiphate ,, Zia & 1410 SBOIRD: sccdo cscs 
Arsenic, lumppercwt 0 0 23 6 IL. -cantoentom 2 

Powder - 4018 0 Eleme ... 0 
Ashes, pot per ewt. 2% 0 0 o | Oranges, 8. Mchisp.c Q 

Pearl do. do 43 @ 0 9 | Seconda .......... 0 
Brimstone, Roll.... 6 9 7 0 Lsban & 8.U bes, ch 0 
Bleaching + »yowdercwty 5 @ fo | Palermo ....per box 6 
Borax Engl., ref.cwt 29 9 3) o Lemons,Palrino,p.bx 6 
Cream tartar, Ist ewt 0 0 75 0 - my selected . 15 
Calomel...... vrib 9 0 2 8 Malaga half chests 0 
Oorrosive Sublimate 0 6 2.4 | Nuts—Brcelona,p.bg 22 
Todine ...... perros 9 9 0 9 | GUTTA POHA—fine 
Potash, bichrmt.prib0 +4 6 4}! Pine ae scar 

Ohlorate .......++- 9 54 0 © | HEMWP—Per ton. 

Hydriodate ...... 11 6 11 9 |g Potersdg., ciean 

Prussiate ........ 90 © ski 


Smipbate per ton £2 9 Git 0 /agre ood to fiue.. 
Precipitate . perlb 21 0, Low S EARS. concave 
Bal-Acetos.... perib © 5 0 
fal-Ammoniac prcowt35 0 37 ; aes 

Boda Kicarhnatep.ton £7 56 0 0 Oommon to fair .. 


Orystals, ex. ship £3500 09 | abe 3,0x&Cowp.lbs 


Oanstic, London... ly 56 0 4 Salted, B.A. & MLV 
Ash.... perdegree 0 0 O 41 R. Grande ...0.6 
Bugariead white,cwt 0 0 2 0 — prema eecced 
BOOWR 000 esnveces © @80080 sere 
Sulphate Quinine— Dry eb. A‘ M. Vv. 
Howards and Sons CAPO .2.e-ererere 
a. ume © ¢ @ Ohins .ccrcocece 

do bulk . eS @ Zanzibar .......6 





French.. _~ 80 6 Drvsaltd Mauritius 
German. in ‘bulk 2 ou @ 

Halphate Copper ptné15 0 15 
NMC CUE ...ccc.c00 18 6 16 

Balphur flour ...... 9 0 il 

Vermilion Eng.pib 24 o 

COCHIN KAL— 

Silverand Biack.... 10 1 3 


COTTON—See Weekly R p., Livy! 


Sccoocaonw 
oe 


eee eeerere 


Mozambique ... .... 
{INDIGO — per b— 





COALS pat Petes 
Best pr ton.......... 0 00 0 Mid. to good mid, 
DRUGS— Low toes. ordary, 
Aloes, Five E. I prctit0 0189 0 | Madras, Velore...... 
Cape, good te-fine 24 0 23 0 Native ....... 
Aniseed, China, star 75 0 0 © | Kurpah, good to fine 
Balsam, Peru per ib 6 6 0 0 Ordinary to gl mid, 
COGUTE vcck cccccey AF, 28 yee ee 
Bark, Calisaya...... 1 6 2 6 | Orop Hides 30 46 1b 
ELL. & er Cn 1 9 1 6 | Bugishbuttela 2 
‘“ an 3 oe? 3 . 6 F do b 2% 38 
mphor, ta preis: 6 0 ‘0 utts!6 24 
ree a em 23 60 
Cantharides..per ib, 6 1: 219 | Cape,Aus&ec.14 35 
Caator-oil seconds... 0 22.0 3 | Calf seins 3) 86 
a, ea oie s do, 40 76 
cere . a do 8) 130 
Nabe arove” 26 0 60 © | Dressing Hides....., 
Kowrie.rough .... 60 : * . spared MACS .sn006 
eeteee — ish 
“eeeeeee 1 i a 2 Eaglis! 
p.of40 @ 70 @ io" hast 


Stock on warrants, 


Pepperint., Hothks iM 
Trinidad grey to ord roe rky. +, fine., 12 


Kwoecoore 


2Facs 


cooocooea Cw 


Manila, fair. on spot 2 


he Yarn, gd. to fine i3 


bo OF HO we to ers & di bonanal Rdiaeeneeos eccoo™ coo® ¢ 
one Lon 2 


@soccoccoocoooo 
xe crosocooooooeooo 


ae 
~ 


Qao-sovey~co-e wWoOwSur an 
conr Co~oeunn 


{ Madagascar .... 
OUD witaeneesave 
Kast India ...... 
HOPS, Enzlish p.cwr 19 
INDIA-RU BBER—per Ib 
Para, fine 21 





SSCOSCCKm me KOM mee SO MWOFr CIF 
ee de ed ee) 


SAnmewernmusecor 


Bars, &c., British.. 
Nail | rods’. ° 
Hoops ... 
Sheets ... 
Bars, Waies escece 
Rails, ditto..... econ 
do Steelat Mdisbro 0 






CANIBad 
ee 
© ote oovro 


Scotch pigiron,cash 42 
ad—Eng. ee to 26 
B-cccceee 1600 
alcksilver per bottle 0 06 
pltr ,Silesian pertoz 17 10 
Tin, English, ingots 33 10 


Spanish p 


0. do., bars ......! St 
Straits 





Pe ee 






OLLS—Fish— 8 
Sperm, Crudeptan 43 0 
cesesecocose 84 @ 

Beal, pale . 23 0 
ea 24060 
East India . 00 
Olive—Spanish. 35 9 
Sicilian....... 00 
Levant .. peceew SOO 
Mogadore . imitpowick 32 10 
Seeds, Linseed, p tonzl 2 6 


Rape, refined Kng 0 : 


Brown, English.. 22 


Cotton seed, Crade 0 o 
Cocoa nut Geylon «. 2615 

PR sennccnsece AP 8 
Palm Lagos) ...... 36 
Lard, American...... 54 
Petroim Oil per8 lbs 0 3% ° 
Oil Cakes, Lnsa., Eng 


POP BOR cvecésoce F 
pperions escecece 12 
8 


Lineeed, | LaPita afit 41 6 
Bombay pr4i6lbs 44 0 
ener en 420 

»Feroze pilélbs 0 0 
alcutta. os vocece 856 


PLUMBAGO— 

Oeylon ee gerews 13 

PROVISLONS— 

Bamer Ont percwb 0 
Friesland frsb, fost - 
Jersey . 

Bacon sngd, —Wirtrd 3 
EROIOE .-cccerses 
err a eee 
Continental ...... 64 

Hams, York ...... 
re 

Lard— Waterford —" 

Limerick bladder 60 
Oork and Belfastdo 64 
Ferkin and keg, [rish48 
American and Can. 0 

Pork—Amoer. & Cana- 
dian, perbl ...... 0 

Beef—Amer. & Cana- 
dian, per te ccpcece @ 

Oneese—Edam, new St 
American ........ 44 
Gouda new ...... 44 
GOAGENG vnccsncess © 

RICE—Kangoon to arr, 

openchtr...pewt 6 

Bengal, wht, onthe spt 9 
~ SL eadhte ecece 
BENE wncccecnctce 

WEEE. verti niccncece 


oy Amer., om 


eecwsosoa 
@eces ecosoo Caz oe SCcascw eossce S ooscse Sooocsoesrs 


SAGO —Pearl. -D enn 
Sifeuia r (best) .... $ 
anki aeeaten cwt 
to fine:15 
eerccoces “oa. 


‘Becoud 
sors AC cece aa 93 
a, to 2 
Low io ined = 
Stickiac, Siam ...... 53 
Be: aa l 
agal pib 1 


se esereses O 


3 & 
peaelvoc eG 
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METALS—B. Copper &£s £8 
Eng., Tough p. ton 4> 6 
Best ‘selected . nooee SO 4 8 
Sheets ....... ae 
Ghiliandg. m.b.. 412/3 414 
Austrin., Wallaroo 0 0 

do Burra .. 0 0 
i4; [ron, per ton 


" a 
oooouo 


eccocecocooetososo So OooMVcooe 


oot 6 

Tin plates, a? box 

Coke, 1. f.o.b....11 6 

Zinc, En: glish, sheet.. 21 

Antimony, perton .. 37 10 

MOLASS'3—W.L, pewto 0 
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Sweeoooooeoncse 
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China ~Tsatlee, Supr. 14 


to 374d per 8 and $3 lbs. 


(Continued on page 1022. ) 


Commercial Cimes. —Iteeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each dep artment, 























SILK—(Con.) oa es a Reade ete 
46 0 |China—Tsatlee 4&5 9 0 12 6 | German Granulated. 
Tavsaam Kahing.. 9 O 5 O | Austrian,dof.o.b . 
a. ee OOS Fine Ken. cubes, f.o.b 20 6 %) 9 
Canton ..... 9 0 1) 6 | BEET—Germn f.0.b, 14 
TRIAD waiessy 2 6 4 0 | TALLOW—per cw 
Me-reeled ... 6408 68 Petersbg., YO ... 
MR Saieasts ¢0 90 Australian mutton 
Traln—Raw.farMilaa 2? 0 22 0 do beef . 
Grganties Fairtog on 600 DN secncavovers 
Trains- Milan 3threads2i 0 6 G& 
SPICES—PevperBk, p lb pepeeca tb 
Penang Achezn.... 9 2! 9 2b) Foun ee 
Wit aaapsrs . a : a TAR—Stockhtia.p dl i 
om. 6 4; 0 0 Archangel ......-. 
Penang.. -» 9 38 0 34) TEA—duty 4d per ib 
ES ERE ® 2; 3 |Congon, ord to fair 
Jinn: ainon—Iist Geyion tr 28 Medium to good.. 
Do 2nd do ....... se Te 2S Fiue to tinest..... . 
DoSrdand4th .. 9 6 1 ® |Sonchong, com.togd 
Oassia Lignea unwkd 2° a I i, eS 
Oloves—Zanzbr...... @ 25 % 23| Scented Orcuge Pexoe 
ae, eS Te ae ee | ER vaderece 
Ginger—per cwt Scented Cprs.,Cantoa 
Cochin,scped& ptdo 85 0 95 O | Hyson, com. to fair., 
Do rough 530 Gk 8 Good to finest ... 
Do Was 68 9 €> 0 |Gunpowder.. 
Bengal ... 33 9 33 0 Good to fines 
African fo. 6) 0 42 0 | dndian and Ceylon— 
Jamaica, | ow Gord. ¢ y 0 65 0 Bkn and Fanning 
Do. mid. to fine 7y 0119 9 Good to fic 
Mace ........perlh 1 3 329 Broken Pekwoe ... 
Nutmegs, gooltotine 2 4 « 2 Do goo to tir ie. 
Smalltomedium.., 1 6 2 3 Pekoe Sonchoug 
Chillies—per ews.... 23 6 35 0 PO TISC scenes 
SPLKLE8—Kam, es -ppfgst.auku! Pekoe ........... 
Sesgaion, ¥ & Do good to fing 
0 to 35 28 
Fine marks ...- : 49 TIMBER—Timder and Hewn 
Demerara, proof... 1 1 4 Wood.—Dantzic & _ 
Leeward Isl., prf.. 1 1 4 Memel fir ..p load 25 
E. Land Mauritiue 0 a a9 Pitch Pine Timer 48 
Brandy, duty 19s 101 per proof gai.] Osuadared pine .. * 
Ho. Vat 43 14 4 — yel. piu bavi 
888..12 0 12 3 — sult 
rp Sean 1s89 ..1L 6 Li 8 Quedec GOR seinss.d 
159) ..i0 6 10 3 | Balticoak ...... sere 
1831.29 10 3 omen gpg peepee a 
Corn spirits, pfdy pd it 11 12 0 | Wainsct.tgs.18ft ciio9 550 i 
Spirits, f.0.b. Expren 15 1 6 | Deals & Sawn & Poe rared Wood 
Malt spirits, duty pd 12 6 15 0 Norway, Petrs.sid £5 i9 
German spirits .... 01) vu 112 Seedich, B00) «2.6 
som: eereces . 
SALTPETRE— Bara cc 
Bougal, per cwb.... 17 7 6 ROE. cncecscsre 
English, refined .. 2) 9 21 9 Oanada, Ist pine . 
Nitrate of Soda .... 81.3 9 3 Gen 
SHELLS—M.-0 P. per cwt - id —. 
Cae £8 9 £5126 American spruce . 
Maccassar ........ £5 176 €7 19 | Piteh Pine Planks 
pine -£5 0 £100 Datacdek, 49 ft. 3 in. 
W. Australian’ ..2 25 5 £9 9 |Staves—Baiticp millet) 6 19) 
anamner secesecese 64176 665 | New York pipe . 
—per cwt = 
Brit. W. [odia,syrapsis 9 16 ¢ eee 2d per tb 
Orystallised ......18 6 20 6 Ohio, per lb. bond 
Porto Rico, Grocery : 0 © © | Virginia leaf ........ 
Refining... 60 00 — atript. 
Mauritius crystallized 0 0 0 0 | Kentucky leaf . 
_ Grainy.... 00 6 0 = stri pt . 
Syrups, low to gd yel1i 6 13 0 | Negrohead—duty 4/8 
adh | good browni2 © 14 0 | Qolumbian leaf; 
Bengal, Accra...... .15 0 15 0 duty 3/2 per lb 
Low to good brown 0 6 0 0 | Havanna ..... 
Pipens. Ce. gas crys. . 9 . : Cigars, bnd. duty 5/9 
¢ cere 0 = 
adras, native...... 0 0 » 9 | SUBPNTING, pcwt 2) 
Jaggery, Cane .... 9 9 1) O Oi Rarih oer pk of 2 
Manila, “superior © 9 0 6 | BleecesS. Da. hegs.£10 ar 
Low brown ...... 0 6 G Half-bred bozgs 
Siam and Chinawaitev 0 0 vu - wethera 910 1! 
Low to good ye'low 0 0 © 0 K nt fleeces ... J 
Low to good brown 0 0 9 0 Bth. Down ewes 
Java, grey aud white 0 0 0 and wethera ., 1019 12 
NOME scecsssctcavccae @''O @ Leicester do .... 
Brazil, brown ...... 0 0 6 0 Colonial—per lb. 
tn.gdtofinecryst (7 9 13 0 Vic.—Fieeze gnper. 
ane a eeene tomer . : - z eereeeee Es 
cosesecose 1 3 coured averag?.. 
Ouba, Contsitagal, 60 90 Greasy avr.t an 
Fr.togd Muscovdo 9 9 vo 0 N. 8 Wales, Scd.avr 
Resringo—London Greasy average .. 
TG umes £0 © ® 8. Aus., Greasy avr. 
Cubes, a d stonne 22 ; . . N, Zea. Scouredave 
cereee of ( sy average .. 
cat 210 00 Cape—tiered. oe. a 
Crystals .......... si 0 25 0 #leece average . 
eecesecococe = 6 17 6 Greasy average .. 
Treacle .......0+0. v 15 6 Natal—Scouredave 
Cavsaso—f.o.b. in Holland Greasy averaze.. 
eee sere = : 0 =. —Greasy 
00 u to surs 
Freoch ioaves, f.0 b. 2) 00 | Mew . 
— crystals, on ee od 
00 
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Calcutta, 42s to 42s 3d. 3 to 


10s; last four 


Cochin, £29 


Russian, 33d 
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London Stock Markets Price Current. 





































































BRITISH a CORPORATION BONDS.—Con. | FOREIGN STOCKS, &e.—Con. | FOREIGN STOCKS, &.—Con. 

—_)  — nents Caetano Se a iememeed eae a : eee 
— | _— Prices. | 5) % | | Divi. | odin es 

=e 100 41 2 Name Bela Divi- Ee Next Laide dends aS Se Name, 38 
=. San. July. oad a a until 1903, , S| y 32 = dends ‘as | Draw: Name: Prices. due, Fm MG 6a 
Quarterly... | then 24 Z, oe. _, . os S 5 | | Due. ae | ing. #7 ee 

bo a re See eee eat 2 % rt Niet 4 | ifay Nov. .. | .. Belgian 1874.. 3 99101 

Do , red. 1906 eeess| 966  |Ctage Harbour Board...2....| «. |102 8 | % z Jan.July .. | .. |DutechCrts.ex, 

To 3% Local aS ibid 108° LT RRS Bed Qrtrly | 1 |P.orD. Argentine Ex- | "| 12guilders.. 9}) 81 83 
Reb. Aug... Te uer Bills, Mar-247 11a 2 6 Do ise” papuh ccbaebebeuaseks 1921 108 10 | | ternal Ln. 34 2% 27 (Quarterly .. | .. ‘French Rentess los 3 
Mar Sept. Exchquer Bills, Mar. 237, 254 38p(5 _ Do Debentures ............ 1921 87 90 }Ja. Jly. -. | June.) Do 1886-7....5 | 6) 61 (Quarterly .. | .. | Do IE 
June Dec.. Do sane, a par 68p/6 Port each” Wetarwerhs -. 107 10 Qrtrly. | Pur orDwg Fundg. Loan | Jan. July .. |Pur Italian, ex. 2st 5 
April Oct onan Inter-, . + IROOM Sccccecsssse esces| oo | | |_ Gold Bonds 6 | 62 63 (Jan. July .. | .. |Prussian Con. 4 soe é 

“col. Riy., 1903-8) 25 108 13 j6 St Louis City ...22.22. 7393 100 6 | Qrtrly | 84 P.orD. BrazilianGold Quarterly ..4/ pr U.8.Fund. 18014 .. .. 

April Oct. .| Do Rupert's Ld. ud 5 Timaru Harbour Board Debs. 1914 98100 | Loan 1279.. 4} 83 85 {Quarterly .. | .. “| Do. Fund.1907 4 |1i2 14 

| 1904 «2.200 € = :: +s (6 Wanganui (N.Z ) Harb. Bd... 1905 9093 |JneDec 1 (P.orD. Do "$3 Loan 4 65 67 <a “a |: —* wooo 6 | 28:38 

Apr Oct..! Do Bonds 1910.. § oi3 16 14 'Westport (N.Z.) Harbour Bd.. 1925 103 5 | Apl Oct 1, /P.orD.) Do 1888 .... 4) 66 68. ie a Do. s 36 40 
April Oct..| Do Bonds 1913. “4 114 17 AplLOct & |PorD.) Do Bas. igag 4 624 33] oath Ss | Do Act i871, 

Bept.. Egypt. Govt. Gtd.3%..103 4 A the above bonds are £100 each, with Qrtrly. | 1 |P.orD. BuenosAyres, | B.S. Certs, | 35 40 
Feb. _. Turkish Gtd. 4% 1855.. 106 8 |the following exceptions:—City of Win- | 1882 & 1886 6 | 23 27 | ——-—-—— Se 
April Oct.. Bank of England Stock 335 8 |nipeg 6 % Debertures £500, and New York| Apl Oct . "Sept. | Do 1883 ....6 | 23 27 AILWAYS 
Quarterly. IndiaStock 34% red. 1931 1074 a City and bt Louis City Bonds £200. Fb.Aug! 1 | Nov. Bulgarian, 386 65 87 R e 

d. 1 98 95% 
Feb. pe, Ang’. Isle of Man 3 ot Debs. 100 2 Ja. Sly. | \P.orD. ‘Chilian, 1006 4 75 79 | ORDINARY SHARES AND Stocgs. v.! 
CORPORATION STOCKS, | COLONIAL & PROVINCIAL § | Jo yiv) ¢ ip orD| Doiss?.....44 1619] Present | tome 
° j i ¢ : i 
_(Wnited Kingdom ) ey es eee Ja. Jly.; | | *Mar. | Do Gold, 8044 78 82 Amount. Name. P rices, 


Fb.Aug) 1 | Jan. ChineseSer.A7 101 ? 





Fb. Aug! 1 Jan. | Do Series BT 101 














Present |BONDS, LOANS, AND Z| a B 



































MarSep, 1 Feb. | Do Redeem. | £ | | 
Amount ust. & Prices !Present Dividend Name. cone | | March, 18966 '102 4 | 6,530,902 Caledonian Oons........./114%43 
ss Amount Due. | |Prices.} JneDec 1 Apl. | Do Redeem. | 2,508,027, Do Def. Ord, No.1 Basco 23 
| | | j June, 1895... 6 10! 3 6,461,266 Cornwall Mineral ......| 11 13 
16,081, 638 —. Con, Stock ~ 30 1814 £ a . °79 none snce'79 Colmbian, '73 43. 14 15 8,240,799 East London Cons... veel a a 
6 Oc m eeeees : W 1 b3 4 | 220100 ‘Ja. & July ‘Brit, Col., 1907 6 122 27 | MayNv| 1 | *Oct. Cordova,Prv. | 2,642,000 Furness, Con. Ord....... 
10,860,000 Do $3 } tock 3 J 65,500 Ja. & Jaly Brit.Guiana.. 4 99101 | of,red.1919 6 | 13} 4,927,920 Glasgow & 8. W.Ord.Cons 108 10 
680,000 Com. of Sewers (Ci ty ‘00! 102 4 | 500,000 Ap. & Oct. ran. Dow. Rly_| Ja. Jly.| 1 |*June! Do Bonds ..6 | 1315 [{ 12,572,850 Great Fastern Ord....... 75 
of London), 1906..* 3 4001306 3 leer conlere o wre, | rez: 6 lil 13 | Ja. Jly.| 1 1898 CostaRica ‘A’ 6 | 45 52 920,133 Great North of Scotland | 70 81 
1.416, 400 Cor. of Ln. Bas. 95-8" 3 ssitas 3 4,897,000 My & Nov. 1908; 5-6-8 4 105 7 | Ja. Jly. | 3 1898 | De * B”.... & | 40 43 9,393,386 Great Northern Con.....!| he 13 14 
216,600) Bonds, 1912* ...... 3 ssslaes 8 193,000 My & Nov. Do Insc. Stk 4 105 7 1,169,275, DoAf Arecv. no diy, )| 62 54 
796,400; Debentures eee +2. 38 100 114.2 25 607,522 Ja. & July, Do Reduced | Cp. ‘68 n'ne} i ln iB 1,159,275 Do BA untiisy 4is pd B as 78 
8,650,000 Brm'ham Corp. 1946 34 casi 1a 3 TS16  kcsaos 4107 9 eal Do Ld. W'r'nts | 22,090,582 Great Westn., Con. Ord. 155 64 
1,298,649 Do do, 1947*. : 7 ae ; 3,835,614 Ja. & July! Do Inse. 1910 ‘ 107 9 | May Nv! ‘to p'd ‘Egypt. Unifd. 4 99} 93 2,095,383 Highland, Ord Cee. aniia As , 
602,804) |Brigtn Cor. Red 1946 100 ston 476,400 Jue. & Dec. Do Dbeutrs, | Apl.Oct! Jul y ‘86 "Do ov.Pref 3 935 4 3,285,009 Hull, Barnsle 
2,235,860 Bristol Corp. Deb.Stk 3 ; <5 3 1909-34 .... Hi 102 4] AplOct).. | _.. | Po Ins. Stk. 3h 9 91 | 16,740,995 Lancashire & Yo. oe Son.| ‘02k 34 
1,222,600) Cardiff Stock, 1935". ; 3, 1001; Baie 4,623 ,600 Ine. & Dec.! Dodolnse.8k 3) 103 6 | Jne Dec, Par. orDwe| DoStateDom5 102 3 2,949,900 Lond., Brighton,&c. Ord, 164 66 
494,419 Croydon Corp. Ired.* 3 = listively 643,200 Ja, & July, DoRd.1910-35 4 |107 9 Apl.Oct, .. Do Daira....4 101 2 25481360 Do Pf Dfrecv no div. 173 75 
600,000 | Hu 1 Cor. Bt lg 3 ee er 4+/3,356,5v0 Ja. & July Do Insc. red., x Ja. Jly. 1 Dec. |EntreRios,'866 | 34 33 2,548,350 Do Dft untiléZis pdPe 14240 
ee — Corp. po 1927 4 18 0604114 nae | weere eS 5 Pe . Ja. Jly. Dec. | Do Cnt. Rly. ¢| tees 393,395 Do Con, Rights Certs. ..| 21 23 
a. u 0 re 
1208'498|Listr Corp Red Stk* 3 - 





i ree Ss 11,259.252 Lon.Chatham & Dov. Arb, ts 
















100 211.13} °199'300 Apr.& ce Cape, 1900.. 36 35 ; 
: 22, s+; | Ja. Jy. | Dec. ‘Greek, 1881 . 6 6 $9,482,450 Lond. & N.-Western,Cons. 1654 6 
Ho ee erenpee Corp. Stk* 34 100 + eet R 311 000 Apr.& Oct. Do drawgs i 105 “7 ¢ 7 3 | Dec. | Do 1884 ....5 38 37 | 10,661,606 Lond.& 8.-Western, Cons. 181 . 
8,775,735|Manchester cop oo 4 106 1 é 691,200 Jne & Dec., Do 1879...... 45108 6} ‘arrOot! 22 |... | Do Rentes..4 78 50] “3'338'350 Lond., Tilbury, &c. Cons. i208 8 
800,000 | Middlesbrough - 2 100 104 489,400 Jne & Dec., Do 1881...... 4102 4] Jnepec :. | Nov. | Do'(P.Lar)5 3035]  4"33)'3:3 Man.. Shef., & Line, Ord,, 6 
697,200| Newcastle Ooty. Stic. ‘112 13; 605,700 Jne & Dec.’ Do 1917-23 .. 4 108 10 Ja. Jly.. Pur orDwg| Do Monoply. 4 , 39 41 2,180,620) Do Pf { Di'rec. no div. 
oc ee cosccee } 100! i n6 2,394,300 Jue & Dec. Do Insc. 1923 4 107 9 Ja. Jly.| % Dec, Guatemala 2 4; 36 4 21 8 620) Do Df Lunt: ote pa Pts | oh t 
894,120], Do Irredeemabie.. : 100 114913) 797,800 Jne& Dec. Do 10-40 Deb, 6 |100 2 | | 4,347 Mersey, fully paid, £20..| 
3,060,000| Notting. cr. — : 3/100 = al 23 |9:791,895 Jne& Dec. Dolns.Stk’83 4 103 9 | qq, Jly.| .. | 1896 ‘Hawaiian ..6 91 98 6, oi! 830| Metropolitan Sons . teseee 
704,000|Portsmouth Corp. * '100 11 16 |” 997,566 Apr.& Oct.) Do4% Cus. Inc.4 |109 10 } gp, 75 none snce 71 Honduras, '6710 4 6 2,640,915 DoSurplus Land Btk.. 74 6 
486, 710, \Reading Corp. Stk. ; 100 i . 3,996,776 Jan.&July Do Con. Ins.. 3. \101 2 Cp. '73 none snce’71' Do 1870 ....10, 4 6 2,250,000 Metropolitan Dist. Ord. | 93% 3 
876,631 |Sheffield 188, Red. 3 100 = s | 173,100 May&Nov. Ceylon ...... 44105 7) Ja’ Sly. n'ne| .. |Hungarian 33,122,649 Midland, Consol. Ord. .. 162 a 
866,070) Do 1925, Do 3% 100 99 713,300 Feb.& Aug Do.......... 4102 4 Gold Rents 4 | 92 3 6,741,165 North British Ord, Pref.| . 
* #940) DO .....eceeeeeees 3:00 9 g | 129,000 Mar& Se)t Fijian Gv.Deb 44191 3] Jnepec 1 |P.orD. Italian (Sard) | 9,163,650, Do Ordinary ....... a} If 3 
$24,690 'S'thampt'n Corp.1945 3} 100 4 » | 108,500 Feb.& Aug Jamaica., .... 4 106 8 Phe | IRR castes | 99101 25,537,697 North-Eastn.,"*Consola’ 154 44 
297,200 Stockton Corp. ' 1908 43100 1 ; “4 Ja. Jiy.| | oe | *Dec, b pointig Gtd : uu 6 2,020,400 North London, Cons, yes 93 
800,000 Swansea Corp. Btk..* 3p 100 11: ) | 346,700 Ja. & July Manitoba,t910 6 '110 12 | Jq" Jly.| *Dec. | Do 1862 Ma- 8,230,140 North Stafford., Ccn 124 26 
Ee et ee ee ae iy| a. (eape atmacd O'S] ort Rammer ccc: 
y o 000 May&Nov. Dol Skg 4 Ja. Jl *Apr. w an, 1873..7 jiG4 8 106,123 Somerset and Dorse’ ul om ine 
000,630, Wolverkmptn Corp* 84100112 13 | 7y,900 May& Nov. o Consl. Db 4 101 4 aly. : 2,920,110 South-Kastern, Ord, ..../116 38 
| a | Qrtrly. ! 1893 | (Mexican, 886 536 43) g'388,040 Do Pf{ Df. rec. nodiy, | 1¢0 * 
ee pe ee Te t00 Mark ent "Do Deis i # ivr * Qrtrly. | jor Pur a Do Be. 8 | 5 4s 8,335,640 Do we apeeanpary spats 
e ay& Nov a. | oe .crgua, ‘ 6,19 266 Taf Vale 1886..; 76 
Free of Stamp Duty. 211,900'May&Nov. Do 10-40 ... 3 faa ** | P.orD.'Norwegn. 18804 101 3 192, | 


273,881 May&Noy.| DoCons. Inse : itor 9 


> . 34 v4 97 
CORPORATION BONDS, 8,000,444 Apr.& Cet. Do do 4 |108 10 May Nv Pur ME) DOME 2... 8 





















































{Colonial and Foreign.) 3,991,400 { a.&Jly. po aes Wales, » 5 gsi01 | 28 ay. ee | *July (Orange Free g 101 ¢ Liwas Leasnp av Fixep Ranvats, 
Po er eee 906, 700 poe | | Bo seoscol sta lier © | Ja. Jly. |Dec. 96 Paraguay, . aia ; , ~ 
a. uly | Do2% drawgs 3 | Ja. 37 Pus -. |Portuguese i Leas 
$ 5 | 7,201,000 Ja. & Juiy! Do 1903-10 .. 4 | oes oy th ania Name. | Companies, ‘Stent 
Name. © Closng ‘813,700 Ja. & July| Do 1882 Loan 4 | 910 | MarSep|a ‘ne | ‘Russian, 1822, 6 ee 
> 2S Prices {7,189,300 Ja. & | Do ee 4 108 3 May Nv)! 1 |prch’s| Do 1869 ....3 89 96 Birkenhead ............ L&aNWaaw 183 36 
a 16500000 oer Soe | Do Inscribed 34 snl 7 Qrtrly. | July. | DoCons.R. ~ goigg |Uondon and Blackwall Gt. Kastn... 144 46 
>— panos poh goaded a ene le | Bonds 1. ol gO one Do..seese0j1dd 46 
% 1,058, 200 pearteriy Do Cons eka 5 of Qrtrly. | oe | July. | Do do IL. 8 Nottingham&Granthin. 
6 Auckland Harbour Board... 1105. 7 |. 19,800 Apr. & Cet. To Prov. Auc 6 10g} 54} May Nv) “16 "Aug. | Do(Nic. Hiy.14 Railway & Canal .... Gt. Northn. |121 3 
oe a zo nee "1917 104 6 29160502 ay&Novy. Do Insc. Stk. 4 J Hy “a 2 — ig. —— go eos Shrewsbury & Hereford pacctreeee 
rou 0 eeeeee 1 ' » , 12 90 poco! . ee ee 
7 Borough of Taner ri). : lion ios ; cones pert Bev. pees Sever! 6 | 108 : he Nv| Pur orDwg Santa Ké,'s3-46 16 20 6% Ment Ghasge | 
¢ Peston (U.8.) Sterling........) 10k 3) Teszu Jane July, Doiwlo....., apie 8 | APEOct -+ | Sept. ow, | 16 20 et, 
6 oe 1902 168 11 | 600,000 Ja. & July Do 1912... 6 108 8 | Ja, Jy. .« | Dec, |Santa Feand | Depertuas ST0cKs 
5 a Aas sie: A, asa 34 | AOI Sly Gucci Lg. ony | 1b. | Dew. cages | 8] ale 
ebentures, 1883........ 1934107 10 |, an, anni ce p voi! meme ce’ 5 - why. : 7 b } Clos 
: City of Buenos Ayres Debs... .. | 36 38 |%004, 800 Fa. & Iniy Do 1913-16 4 ‘ ooces = silver Mort. 6 Mee 4 SS ae Prices 
City of Cape Town .......... 104 8 1086d900 Ja. & July Don. 1916-24 4 98:00 | Qrtrly./ n’ne Do 4% Bonds 4 103 A . ae 
s City of Christchurch (N.Z.) .. 1936 120 22 | $35,800 Ja. & July Sth. no g | nize Jne Dec! .. P.orD. Swedish 18784 103 : £ % 
3 OF, Dunedin, Debs, ...... 1925 120 2 | og co Ja, & July en oS ae Oct) > oan Do 1880 ....4 $30,066 Brecon & Merthyr A.../4 |108 8 
Ih © cccccccccccs 206 0 . 2 7 92 
: Do Consolidated .......... = 105 7 , Seat Seay Do lvil- os 5 ne Apl.Oct a | *Suty. |Furtish, 1064 102, 4 ere on Glebewtete ccs Bs S 
§ City of Hobart Town Gta... 11s 110 15 ese Sour! oe “101 ei Ss16i l, |g eyp. ae oof ii :| ‘$14,220 Cornwall Minerals .... 4 127 29 
: City of London (Out, .) Ist Pref 1893 So0et |, 1.385 Suv ~ & Ock | De pred vanes + | Sek fpl.Oct 1 pg pe Pini at &s vy | 304,704. Kastern & Midjands.... 44 .. 
Oa y y ’ UU Apr.d UCt.; DO LVIG...... ee Ss 
g City of Methourme 222220202) fo 100 9 {7+863,000 Ape. Oct.) Do Inecribed | ‘og ¢ | MarSep) .. | -- | 0 enue. tal snus Bost Lond. aa eg, Bi ad as 
Sent casa ucecg + 1908 100% a | ne Oe ees 5 624,994 Do 8rd charge...... 4 a 
: Oy of Montrea! Btecling.... .. 14 6 erie Stay ae es Margep oof oo | Rogen 2. = al vais Do Guaranteed...” 3) 103 "5 
5 ee err mnveerees ted 6 [Deht60 Ja. & July | Doios.....0 4 97 Go| MBP) s+ | re | DO Rete ye auld (2). 260,000 | Do Whitech. Katu.Gd, 3h 77 79 
: City bis desing ssteee ** |,00 3 [1,000,000 Ja, & July vo en 4 hs " Ja. Jly.| .. |Prchse) Do 5% Customs se 1,560,407 FUruess sss seeeees eee @ Tee 20 
6) BO tersesrsseseeseeeeeees 1893 100 2 5.8; 300 MeraBent og seals 6 ul 3 U S }Lontt og 2,969,111 Glasgow & 8. West, cove 4 135 37 
: pe Sesiel ph sshersekckesae a 1904 143 15 a or, ewe ; ee eo ‘ Prot reek 3 92 | 13,424,774 Great Eastern.. . 4 133 36 
& City pel BrovidinecGoue, Wao: 1605 1" & 12,107,000 Ja. & July Victoria, 1204 6 99 161 MayNv|.. | . | Do(Mass)'o 6 tol 4 ne Great Seas: og 4 lis? x 
§ City of Quebee Consolidated.. 1492) +. ++ soon Ja. S FRiy | Do tem teel.. 6 a [oe az ce | ce | Do oe, - 1 MRM IE secesseiccieen as * 4 tat 63 
Dose eas titttreceeeeeess 1898-5 34 | 'ses200 Ja. & July Doltis-in7ei 4*| wowor [Je 9g) 22 | | Do...2.1806 6 i10i | eetods | Do. cose 8 1ST 8 
6 SO iret onoeateecccs 1905 142 14 3 3137 iw Ja. & Jul De _ Stk. 40 gelul ~ Y.| os a Oe ooees U ae 200 Lancashire & Yorks. oe 4 14 4&6 
Fe NET naa eee TL: 1906 US 15 [11000 Apr.’ Oct | Do Insc, Bik ¢| soni, | P| & | Oct. (Uruguay Unta” 5'300 London & Blackwall. $y 140 
¢ Gy ot Homi ster Honca:. “* $448 Qomion Jukduy Do Lavette Bot | marBen) 1 [eaug. | Demieioan ec *2 | 2H in Pocpoal ot oe tt Ob 
City of South Melbe i 2000000 Ja. & July Do Inst 874 rtriy, Do Lew Serp2 2 . sevasese 
6 City of Bydney peeotectn lida ++ 1916 105.8 * a 90 Apr.&Oct Westn. Aust. 44103 6/ FbAug Pur chase Venezucia N, * 6,510, ee tans. 6 as oe ‘ bony a 
4 Do Debentures. 1077777777" agas| 90208 | EESASS Ea. & Fay | De -n--o00e ma = | Con. Debt..3 3236] FUT Do sot Sas 46 
¢ City of Toronto, Stor. 122.21) 1897 100 10 | 52,000 Ja, &July Do......--0. & 01 3 27,804,283 Lond. & N.-West. 12... 4 (137 30 
6 eons § pee 1895 105 21 wa 1,000,000 Load, & 8.-Weat. A.... 4 (187 39 
5 Gea ins Cons. Deb, .... 1396 108 7 : 6,703,947 bo do B es faa at 38 
‘ De Seerkar beans ao os — ott 5 tok nee oso Jensly » ee — oo 5s aie don, Tilbury, he... 4 it 3 
iobeases 8 as & are prefix B , <a 
$ City of Wellington Con, Deb. isu 113 16 | FOREIGN STOCKS, BONDS, &c, almost all other cases where there are draw- 715,40 Londou, 
‘ Improvement Loan ..,. {314 17 __ (Coupons = ip London.) ings they are half-yearly, £,942,302 Manc., Sheff., & Lin. .. 44 1S 49 
§ Cee Waterworks Debentures 1929 116 18 | 4,205,331 Metropolitan .......... 4 132 24 
¢ Cy, of Winnipeg Debentures 1907 17 Wi Divi- ised | Next | FOREIGN STOCKS, BONDS, de, | 400,600 (VO oni -ciccrereee 3 13 1s 
‘ Greymth (N. %.) Har Ba: Gia. pas i'3 6 —_— Zz oe Dame: | Prices _Coupone payable abroad.) ae = Mewropoliian Bi oe 4 [129 2 
: Melb men 4.) Harbour Ba. ail? 19 || setinaienaall 2. alas ee ere * i | 27,462,134 Midland .......evessee 3 6 
a elbourne Harb. Trust Loan igor 100 3 | “% ¥ | Divi iZ. ¢8 | ae 12,216,235 North iis ete 3 i 3 
tN Do Tram ways Trust ...... 1914 104 6 lJegmec Nov. | tine Rail. | dends (“5 Se Name, | ck 13,253,306, North-Eastern .....,,. 4 1135 37 
a apler Harbour Bonds .-.*"" 11926 %7 ov an, '61..6 | 43 48 due, lee ag lS SSOIIG, DO dccncccconcccciors 4 160 64 
£5 (New sort Ss tee --f1909 83 26 lartrty, | 1 | Sept. | Do 1864 ...05 | 34 30 ease we =| 964,805 North Loudon .....""7 43 150 52 
: De York City (Ex. 4s id)., - toon 114 i9 et 1 | Dec. | DoN.cent. Ry. | 1; oi i 1,913,341 North Stafford. ........ 44141 43 
@ ole Gol id Coupon Bonds. :. | 1896 193g | Ext. Gov. B4.5 r 33 38 | Jon. July! .7d wes tine Nati | 7,210 Knymney Verpet.....°. 4 126 29 
‘ trex noe ». Board Reg. - +-| +. | 66 5 |MarBep! .. | Sept. | Do Int. Gol? | | ~ gee “B’..7 235 4) 1.34116 South-kastern Porpet.. 4 is 36 
a2\ be hey Aessesesse. ‘ime 40 50 | Loap ......44' 34 37 | Jan, Jely .. Anst.SilvorRta6 | 4,342,440) Do seeesssecessee & 165 67 
£2 Do i val Corp, Water ‘1907, 37 33 AvrOct 1 | Des, | Do Sterling | May Nov.) .. Do Paper 1870 6 | S 78 | 1,165,142 pan Vale eee e0 cosccee $1100 8 
trteeeeneseeesee el MVIG! 80 90 Bonds ....4) 24 37' Apr. Oct). | 22 | Do coos 4) 95 } f 
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THE ECONOMIST. 


RAILWAYS. 


Bartien Posssestons, 


1020 


RAILWAYS. 
GuananrexD Suanss AND Brock 


Present | 


Amount. | Name, 


2,326,000 Forth Bridge ...... ecco : 132 34 
779,125 Furness Cons. Gtd. . 123 2% 
935,450 Glasg. & 8.-West. aia § 132 34 
477,965 Gt. tastern Rent Chge.4 122 °4 


4,966,695 Do Consolidated .... 
8,044, 490 Gt. Northern Perp.Gtd. 
7,609,630 Gt. Western, Rent Ghe- 

17, 861,21 Do Consolidated G 
2, eee 989 pagennine & Yorks. .. 


37h 
1 966,860 London Brighton, & 


Oanversee 
- 
& 
~ 
te 


297,600 Do Ist Mt. Perp. 


1 
Closng) Present 
(Prices./4 mount. 


Name, 


£ a..4 | z; 
2,181,104 Caledonian Cons.Gtd... 4 132 4 1,398 000 Atlantie & Nth.-Westn. ° 


‘Closng Present | 
\Prices. Amount, | 


lst Mt. Bonds .. 6 114 16 | 
62,613 Beftion’. Huron£10 sh 63 12313 


466,158 Do Bonds, 2n 


650,000 Canadian Pac. 
7,191,600 Do ist Mort. 


760,000 


Bds, 
Mort. 


25 

$33,260 Canada Central ist Mt. 5 ‘10s 7} 1,300,000 
100Shs, 3 774739) 
onds . 
2,362, 600 Do50 Yr.Lnd.Gt.Bds. 3} 102 4 | 3,083,000 


Ast S 


6 (133 15 | 


Algoma Branch, 


cvcsce 6 112 14 
ae Se a 6 164 6| 365,000 Demerara Orig: Biock.. $13 18 
London & N 133 6 ' 
_ ar 0 ton, ee W. Co Gta. 4 ines 8 116,000 Do Perpetual Pref. . f 136 40 
1066, an., She ncoim, 12,009 Emn Bay & Mt. Bischoff1/9 23 34 
Ist Preference........ 4p iss 43 
wh 428 ane ~~ Char cas 132 4 Esteve, Do irved. Deb, Gtk. .. 4), 05 90 3! 
,000 Met. District, an 188,000 Gd. Trk.Georg. Bay.&c.1M 6 10% 

{ Rent Charge . ....0+ 4 122 26 | 96 60,198 G. Trnk. of Can.Con, on | 6 73 
1,260,000, Do Perpetual Gtd. .. 4 1:8 20 6, 219, 704, Do Guaranteed ree 2 79 60 
8,809,121 Midland Con. Per Rt.Ch. 4 133 35 | 3'g99'999! Do Ist Pref. Btock .. 2 43 3 | 
6,094,577, Do Gnaranteed Pref.. 4 133 6 | 9'539'009, Do do hat S') 
2,444,129 North Brit.Con No. 1.. 4 15" 31] 7'168'955 Do rd do............ ay 165 
2,600,413 North-Kastn. Cons. .... 4 133 5 | "gy4'399 Do 2nd Equip. Bds... 6 (124 28 

460,000 Do Stock. & Darl. ane $ 162 41] ¢970'375 Do Per. Dep. Sivek . . 6 126 28 
1,050,000 Do do BandC. 187 80 | 9'n97/603 Do ‘ 94 9h 
8,162,747, Do West Martlepool.. 4 132. 4 2,723,080 _ Do G.W. eo: Deb. ‘Bk. 6 121 23 

68,600 North Stafford., £20 pd. : 4 R: "seuaoe Hamilton& N.-W.1stMt. ; 105 7 


40,000 8.-EKast (Rd. Aus. )£1 0/6 pd 3 
984,300, Do Coniolidated Gtd. 4) 46 vi 


Pusrrrence BHARES AND Stocks, WITH 
Divipgnps ConTINGENT ©N THR PRovits 
OF BACH SEPARATE YEAR. 


% } 
8,579, paso. Pref. No. 14 133 § 





2,946,342; Do No, 2 
1,630,806 Do 1878 . 

952,906) Do 1854 4 
1,243,079) Do convertible ...... 4 130 32 


685,000 Cornwall Minerals .... ..; 22 25 


240,000|Kasternand Midiand .. . 


> . : - & At. lstMt.Gld. Bds 4 1 15,000 20 Gt. W. of Brazil, lie 
— boy on. Pref sees 4 lu 7 200,000 St Law &. Ott. ist Mort. 4 | 99:01 [39,774,000 Mis.Kan. &Tex.1Mt.4 9... 75 30 $06,250 100, Do 6% ee gia a 4 
1,802. 160 (Giana Rigck A... 4 115 27 | $20,450 Temiscouata lat Mt Db. 6  6¢ 65 | 3,000,000 Mobile& Birm.IstMt. 6 1997 43 60 165,00) 100' Do62 Exten. Deb, Stk. 8) 8 
1,666, 041| De Pret Ne _ hie os 34 719,000 TorontoGrey,&Bruce,RI | , i 35,000 10 La Guaira & Caracas.... 
6,038,708 |Great K t., C “Pref. 4 130 32 of Can.Ster. Bds 1st Mt 4 _ 2 | 2,096,000 Nashville, Flor., and $70,000 100 Do 5% Debenture Stk. | 99101 
9,625,000) Do Redun, a ae ‘ 127 29 306,200 Weare. Oo & Bruce Shetff., 6. ast mt.bds 112,144 20 Lemb. ‘Ozern. -Jassy,g. 6% i | 
700,000! Doe 195 27 Ry. of Can. Bds. 1st Mt. 7 |100 2 [30,000,000 New York Cent. Mt. 7 40,000, 20 Lima, Limited..........) 344i 
1,499,962) Do 4} % till '93, then.. 126 28 | 270,000 Wellgton. & Manawate 16,891,000 N.Y.,Lake Erie, & | 
749,018] Do 1887 ee 125 27 Shares, £1 _ tseees 21 ist Con. Mt. Bda. 7 1920 127 32 | 2,254,799 100 Mexican, Limited ...... Re, 
nsenese| Do 1008.22" : a, 135 37 400,000 Do do Debentures. 3s 103 5 | 3,795,977 Do ist Cons. Mort. stad 2, 554,100 100 Do Ist Preference 8%... a 
IS DINSDOIGE Nectnere Pery. Prt & iu 8 10,974 Wind. & Annap. Pref. Fund. Bonds ..7 1920125 50 | Lor1'960 100 Do 2nd GOGT,..cn-cccsesal 34 
1, "565,012, (ae. West c “ie t bled 6 Shares, £20 paid...... 5 | 14 16 /33,697,400 Do 2ud Con, Mrt. 6 1969 od 8 2,000,000 100. Do 6% Perp. Deb. Stk, 14 7 
estern, Con. Fre 199,009 Do Debenture Stock 4 90 95 44,447,000 a 7 ae : 7 60,000 1C Midland Uruguay ,\L.) ++ Jl 
y | | 13,100,000 Do 2 Mort. Bonds .. 1 1th 76 100 Po Debenture Stock ..) 4 49 
V4.008. 167 Lane poeta ~_ $i 112 i" 28,784,000 Do 3 Mort. Bonds .. 1915 tt 141° 60,000, 20 Minas & Rio, L., gtd. 7%) 1Sbldb 
6,190,315/L., B., &8.C.Con. Pref. 6 164 66 | ——— Be ee leg oo eee —. Mt. 1931 121 2 25,699 20 Namur & Liege * By the 
2,172,960) Do 2nd Consolidated 6 182 64 Ee Eee « \nnslne 6 - 14f, p.an. { Belgian 12194 
6,€86,184 Lond., Chat. & Dov.Arb 4}/ 98 99 Awnnicas SHanss 4 aap Bonps, and Ext. Bonds 6 3 6 9,701. 20 Dog. 6% pref. ‘ Govmt. 4 
860,582; Do 2nd Preference 40 45 —>——— | 1,500,000 Do Adjustmt. Bds, 7 19241'2 6 | g2.5:5 10 Nitrate silways, Lim. | 12}. 
$8,008,620 London & N.-Western” 4132 4 og) 43,922,000 N. Pac. Ist Mt. Bds. 6 12110) 15 | 40/000. 10 N.-E. of Uruguay Lig Pf, 1 3 
8,944,080/ London & 8.-Western.. 4 131 3 Present Name a3 & Closng|19,314,000 Nrthrn. Pacific Gen, 6,981 20,.N.-W. cf Uruguay, L, ..| 2b 3b 
1,999,836, Do do iss4 413: 3 |Amount. ££ Prices | tnd Mortgage . “’ 1983, 9910 | 675,229 100 Do 6% ‘ast Pref., &c, ..| 20 % 
*400,000|/London, Tilbury, Re... 4 120 22 <2 10,791,000! Do 3rd Mortga 2. 1937 6575 | 959,115 100 Do 6% 2nd Preference) 12 4 
1,100,000/Man., Shef. & Lin. Pref. 4 171 “3 _ -- 3,126,000 Ohio& Mis. 1stGn. t.5 1932 O85 $8 39s; 000 100 Do 6 Deb. Stock, &c.| 70 74 
1,000,000} Do Isi2........ 162 4 88 £ 16,654,000 Oregn.&Cal-1Mt. Bds 6 1927 = *6 | 44,597, 20 Ottoman (Smyr. to Aldi) 12413} 
1,080,000] Do 1874.1... ...... 6 160 §2| 67,007 AlabamaG. A 6%Pref. 10 | 7, 8 | 2,742,000 Panana Subsy. Bds. 6 110 96 9 
1,600,000 Do1876........00077. 6 1160 £2 156, 600 Do B Ordinary...... 10 | 142} | 3,000,000, Pen.Con.Sk. 173,410,100 Porto Alegre. &c. Deb. 8t,| 48 53 
1,000,000] Do converiibie, ‘76 .. § 149 61 | 160,000 Ala, N. O. Texas, &e. toni be? 72,314 20 Provi, Orel-Vitbsk gtd. 6 20 23 
1,380,000} Do convertible,’8i 1. 6 143 30 UE occu scenerk 10 4 1 }20,v0u,000 Pennsyl. Co. Ist Mt. 4 1 10 1,956 3 Quebrada Ry. L. & Cpr. sf 
9,602,038| Metropolitan ean ee 4 128 30 260,000 Do B Deferred...... y | | 02 00 2,400,000 Pitts. ,Cleveland an 400,000 100 Do 6% Deb Stock .... 17 8 
250,000; Do Irred, 1884........ 4 122 24 |, 
59 og |22,412,000 Central of New Jersey | 6,998,000 St Joseph and Grud. 1,200,000 100 Recife& San Fran. L. gtd.| 73 78 
asen'nee me sina” treeceee ; - HY 68,000,000 Central Pacific........ Island Ist Mort... 6 1926 .. .. ae | Is 


26,703, 7¢8, Midland Con. Per. Pref. 4 131 3 


3,860, North Brit. Con. No. 2 4 ‘126 s 
2,422,486) Do E.&G. Pref .... 45.139 $1 


418,606) Do Conv. Pref., 1874.. 6 (151 53 
9,200,889) Do Irred. Pref, 1875 44137 9 
604,888} Do Conv. Pref., 1876 4)):38 40 
728} Do Convt. Pf.8tk.1879 6 160 02 

EE ee OED odens wees canes 120 22 
1,004,000) Do Con, Pf. rd. Hye) hs 17 
1,181,250/N. perio s yne) 4139 2 
11,004 40; Do New Pref.’ -4 181 3 
700,000|N. London 44 % ek 5) 4} 187 69 
250,000 SPD EDIO esperacccescee 4,142 4 
971,000) Masth Staffordshire.... 6 157 59 
$00,000} Do 1873 ............, . $4146 41 
$79,740 Khymney........... coe 4 (125 27 
2,172,500/8.-Eastern, Con Pref .. 4) 144 46 
$640,820) Do Preference ...... 5 163 65 


719,176; Do Vest. Comps’, Stk. 4 1:6 28 
1,000,311 /Taff Vale Pref. Stock .. 4 126 23 


Inpian Raltwa 4,030,000 Do 6% Pre “1 6) 7a 
—z = 126771200 Pennsylvania ........ =. | 50Za1g 
% 40,°32,361 Pitts FW & Reading. 60 | 637 
2,200,000) Bengal & N. West, Ltd. 6 119 22 |19,714,28¢ ve. 1. Wayne & Chic.| 
100,00 Bengal Centra’, L., Gtd. 34 by Penns. ..'109 180 55 
+ith net earn. ‘£5 pd 6} 6 |2),090,000 at ‘os - 8. Western 


8,000,000 Niece Nagpur, L., G@td 
+ surplus profit. 

Bom., oda, &, Gtd. 85/192 6 

74,936 Do‘ B” Annuities ., ¥/ 28 29 

348,066) Do hae eee Stock... 4 126 “ 
168,22 K. Indian Ann A.1963 2/114 26 2 

624,900 g Do Annuity B...... 6.34) 25 20 

6,650,000; Do Def. Aun. Cap. Gta 

| 4% pth surp. profit 75/3 132 35 

1,435,650' Do Irred, Deb. Btk.. 44 140 44 

20,000,000 G. Indian Peninsl. Gid. 6 163 66 

2,701,460, Do Deventure Stk. .. 4 123 31 


5.00090) lund. Mid. L., Gtd. 4% 
+: surplus profits} 4 U3 16 L 
161 10 Madras osceccccoe © (803 
999 Y60 ~~ et nsas 





$00,008 De do 
$84,700 Oude and Robiikund 


Debenture Btock .... 4 101 & |10,667,000 Bait.cOsWistMort 4 


sence, Rohilkund & Kumaon L 5b Li7 31 





















‘ye us 26 . 


640,000 Manit"ba&N.-W.1Mt. 1933 6 40 45 
100,000 Melb.& H. BayUd.Ob. Bds 5 100 2 


459, "209 Mid. of Can. Str. Ist Mt, 6 
Do Cons. Mort. Scrip, 5 | 
104,300 Mntrl.& Chapin. 1st Mt. 6 


1,073,900 


106 «8 
“7 a 
102 4 


400,000 Nwfndid.istMt.Ld.Fds. 13 $2 47 
New Brunswick 1 Mt. 6 113 15 


600,000 


25,000 New Zea., Mid. L. £10sh. 5/ 
743,800 Do ist Mt. Db., as | €8 72 
$2,000, 000 Ont. & Quebec Cap. Stk. 6 (145 47 


4,007,351 


22.732,900 
11,247,100 Cleve.& 


23,650,000 


Do Perp. 








46 


Deb. Stock 56 130 2 
676,000 Quebec Cntl. ist Inc. Bde 13, 22 24 


DoT & Preferred... 


Pittsbg. Gar. TY, 50 | 727 
38,000,000 Den. & RioGnd.Cm. Stk. 1¢0 


Do 5 % Prefereace . 
27,600,000 East Tenn., Virg., &., 


Com. 


Stock 


13,596,776 [linois Central 


10,000,000 


77,414,500 New Yk. Lk. Erie& Wst. 100 


8,636,800 


36,658,612 


3,000,000 


1,250,000 Tun. Kail. of St Lou. 6% tw \0. 4 
30,868,500 Union Pacific 


19,466,500 Lake Sh 
52,800,000 Louisville 
47,841,100 Mexican Central, Lim., | 


& 


Com, Stocks 


18,500,000 Do 2nd Pref. sisi: 100 Pe 
Do 4%, Lsd. LineBiic. 100 100 | g2 
UR Os tees 


Nashville i00 | 


Cen.div. pay. | 


in London 4s 1}d.. 


Do 6% Preferred . 


57 


De 3% 2nd 
41,914 Kastera ments. Ann 9/10 24 25 (2),0vv,v00 St, Paci, Minn, & Man. 


Z ist} 


ref, 


C, Stock 


58, 113,982 New York, Ont.&c. 
43,000,000 Norfolk & "Westn. Pref. 100 
49,000,000 Nthn Pacitic Com. Stk. | 1099 
Do Preferred Stock.. 


20,062,629 Ohio & yap. Oe , Come. ‘100 | 13 14 
erred 


490,000 StLou. oe arr lo 102 6 
ref. Stk. 100 


25,000,000 Wabash, &c., Com.. 


4,000,000 Do. Preference 


~ Red 
1,750,000 Alab., Gt. Sth. 1 Mt. 6° 1998 110 14 
1,000, 000 Albany&Susqe. 1Mt.7 jee, 12k y 
sv4vse"9 Atchsn,Top..San.Fe | 
t. Gid. Bds 4 ‘1989 70 72 
136 39 |74,600,000' Do Inc. Mrt. Bds. 5 ‘1989 
128 31 }10,000,000 Balt. @OhivGid. Bds. 6 1925 il a3 


j 
| 


Cournasncy Borps. 


Gen. M 


*r hh00 


| 16 
46,027,26) Chic. Mil. and 8t. Paul - | é2} sl 
















100 110 16 


| 54485 
| 


100 00 101 
| 118124 
100 | 2 


100 | 17284 


| / 1016 
46 60 
100 105 
as 


4 7 
+ 100 134% 


33 4 


10,100,000, Do Cons, Mt. Bds 5 | 198114 16 


b ivgo 103 6 


Seen ecei ae. Balt. & Pot. (Main) 6 |1911/116 20 


Do (Tunnel). 


sseees 6 |191) 120 25 


11,007, Scinde,P. aDel."A."An9/1), 24 & | 4,600,000 Burl. C. Rapids, &. 6 |1906 i038 
$00,264 Do“ B” Annuities .. 9/;) 274 $§)13,923,601 Can. » Bouthra. 1 Me Mus |1908 lul 6 
426,000 South Indian Gtd. .... 44 1:3 33 (31,040,000 Cen.” of N \ 

3,600,000 Sthn. Mah | | Gen, M origage 6 ga7|108 be | 
$. Bes caraings 109 12 |25,883,000 Cent. Pac. 1st 6 ‘wos 105 8 
1, Deb. : 4 159 22 | 3,550,000 Do Lind. Gnt. Bds, 6 |1999:100 4 
Nizam s Stat >—Guar. .. 6 (116 18 8,000,000 Chic. & N.Wat. Deb. 5 |1983 105 26 

Do Mortgace Deb .. 4 (103 6 |10,600,000/Chic. se Iniisna Gid | 
West of Inaia Portnese, 6 | 60 7 | Bonds............ @ \2988 110 12 
Do Deben iasa Btock.. 6 | 82 90 aaig.ow chic, Bark # Gin 6 1901103 7 

: | 8,804,500 Chic., Mil.,&8t 


W Div. 6 


1900 108 15 


137 ths 


18,000,000 Chic. St Lou, & N. 0. $ 


28,435,000 Den. & R.G.1Con. Mt. 4 


16,000,000 


6,166,600) 9 Do 2ndMt., B&C. 
6,000,000 StLouis Bdg. 
18,345,000 St Paul, Minn. 


31,922,000 South Pacific Ist Mt. 6 
2 049,000 Texas& Pac. IstMort. 6 2000. 73 77 
| 914924 27,229,000 Union PaciticlstMt. 6 1896 102 12 
+ | 6,191,000 Do Coll. Trst Bds, 6 | .. 
00 1464174) 1,823,000 Vicksb'rg,Shrevept. 





RAILWAYS. 
Amanicas Stocks.—Oon, 





Name. Red Closng 
ail 000 Chic , ae. & St Paul z=) 
: La Crs @ avn, 1919102 5 


5 Do Hastings and 
men Teakota tok Mart. 71910 118 22 
1,360,000 DoChic.&L.8.1stM5 1921 103 6 
340,000 DoChic.&P.istMt. 5 1921 13 Lt 

Do Wisconsin and 
Minn. Ist Mort. 6 |-921 103 6 
Do Termul. Mtge. 6 1914 lu7 10 

Do Chic.& Mis. R., 
div. Ist Mort. . ‘? 1926190 4 
1,528,000 Chicavo & Tomah . 195 112 17 
1961 139 22 
1917 130 6 


1894 101 4 
1936 76 78 
1918 312 15 
1918 112 15 


4,0°0,000 


6.000,000 Del. & Had. Ist Mt., 
Penns. Division 7 
2,000,000, Do Mt. Bds(LonIs) 7 


1,972,000 Detr,G. H.& Mil. Bds. 6 
(2 875,300 Do Con. Mortgage 6 


4 800,060 Galvst. & Harris. 1Mt. 6 
3, 104,000 Grand Rapids&lod., 
Ist Mortgage .... 7 
1,600,000 LI. Cen. lst _, 
Chic.& Spring. Div. 6 1898305 8 
2,600,000 Do Mort. Bonds.. 3h - 94 6 
De Gold Bonds... 4 1952194 6 
1,700,000 Ind. & Vine. Ist Mt. 7 1908 122 27 


1910 103 10 
1899 112 i7 


Pref, ...1 = 
1,402,000 Do 2nd Mortgage 6 1900104 & | 6,716 080. 100 weet “Arge een 1% 2 ot 
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25,000, 20 B. yiyres & Val. Transdne, 


ae 


500 
000 
260 
612 

8,500 
00 


6, 
2 


Be! 
2 i58: se 


350,000 100 Do 6% Debenture Btk. 79 82 








71,843 20 Riga and ees 
39,640 10 Royal Sardinian . 
69, 499 10 Do Preference 
92,000 6 Royal Swedish.... 
38,000 4 Do Preference ... 


29,857. 20 Sambre and Meuse...... 
19,991 10 Do 5)% Preterence ....| i3si8 
100,000 20 San Paulo(Braz.)L..g 7% 2 
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100 | DoBeraikeuy Ext. Deb. .... 6 Wr 90 
10¢ | Do lireh Exten. Debent. .. 
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oS ae 16 Allsop Bamue, Penne ise ites iene ame ae ts poeks cst M ‘ond. seseseens json absence 
To 72 2 Btk 100 relerene & Bons, L.. —|3tk 100 | ock .... e822] 6) 6 atent, Limited .: 5 sl Pref. 
% 82 af Do 4% Debenture Biock 43 20 (America) d..| && 0 ferred... | 96 100 | f) 
: a Do 447, sferenes. teasers stk 100 | Do 43% niure Stock.. 112 16 12 | 12 Teleg: a), Limited i mniumn Fee octeacogcoas| Te OS : 
11 || Btk Barrett's Bre benture Stock 3tk 100 4 zie} 3° aph Const., &c ee Rallwa Pret 
1 Lond. ° 3 Unit. L »&e., La «. Deben -| 6 { 
17318} stk = tes Ratelitf’ Prats at cs se 100 | Do 1h Bt Katharine 3 Dks.| eo is i 19 .Cnited Im. &e, Asphalte, L. ° % “4, Debs., a ate Le o 74 
“aa 10 Bristol — Deb, es ee 125 27 [stk 100 Bes % Pref. .. kK, 4%. 116 18 [100 nen ee Debentures _ Stock) 3 1 3 4), Debentare Pe ie il 
49 61 10 Limited, "Georges & 124 3 |3tk 100 | 04 New Prefe seesees £20 23 |100 100 Doce Bonds 1869 ........ 80 ou Ralivay 1 pture Stock ..| 9 
49 33 10 Do ee Ord. &, a seh ln08 met erence.. 1:7 2» | 10 | 10 Val Cae i | = 02 De paegeenant, Pref | = : | 
sees : Dock éonclie v tpeeees i 
“S 4! 5 indinloniibanig ud wa Stk 100 Do Preference, if .2.°. air [i io Weteriow and Soe Li) Bae ae ay Bae ii, "SP | 
o 8 16 hiecago ery st! | erp. fotsevee KO & ' ros. & a) ‘ R. nce... 1 
18 4 ate ets ‘Brenepenr7 send ci fae to sed Deventure Bock. 207 1 s| 8 Be ope So din s1433 | Scot. Invest. Tru tn Pra 3 Pal} 
© 10 Dani debenture Btock, sooo] 8 S8/Sth |100 North arbour 4% G 1] @| 4 Youn se & Co.. La Deferred so ’ 
19 3 a Daniel) &8o re Btock...... 2:2;] 20 20 orth Metropol. Can td) 12 13 g's Paraffin, &c., L..... 1g 2 Do 4 % Debenture Btoc! 4 
seal Bek 2 Distillers oe Brews L.Ord) siete pees ee ph ela..o| 1 3 i, Deben -* 
90 98 KO te ‘Doe 4 Det eel oa’ 100 Surrey Commercial Bou” eaeF ——_—_— . ee ee eae ak. { 
seb-8t bee Prenete Sree. 5 ai -12327| PINANC 7 a acu Amer, in 
<a ete 5 iit Deventures..:. 7 ————————_—___—_—____-——- IAL, LAND, AND Stk Pret . pear ’ 
oe rep Gian and spencer is°°°°) “y's COMMERCIAL, IND AS ha INVESTMENT. we) Debt B eS | 
i ox | | ness, A. bon & 00., is, is ’ USTRIAL, . j 200] De Do 4 % Debenture Stock... 40 45 1 
‘a $ Buk {ioe po Prete ls 1| 1 Aerated eel is See et ot eee a 
omen teeta Bread, is N 
wt 3 6 De seeeeeee 2) 6 Lim a | ame, 
100 2 10 |1e0 Modgeon's Kings peck s2ce> o°iies Le & ‘Aluminium (“6 Amited....| 147 ete | ___ GAS AND ELECTRIC 
\'5r 99 % "IT Lives paineston Brew. 1) 4 eee It aneee SS Sass cit] adeadl “6 | i inns & Dub, waa. 10% 
10 | 6) po rewery FOS oecon 212 ie it00 Dou? b.& Gn. Dwell L. 10 124) 6 1 American of Mauritius L G 0%) i 
: 2 | 20 po 212 14°] 10 | 10 reference, 1879. eS hid Freehid. Land aa 6% Dobe. ”.|103 
| Do Pes. éy b ecoe, 33.3% | 10 Assam Rail. & Trad -2-/330 16.) 6 } | of London. Mu Limited -- {hoz 4 it 
— erp. 6% Breferenze ”” “neg ” Australian P: ’ | 1? 5 Assets » Limited ... Consolidated .”” $6 
tenia s.|'a e 6 plan Ferieres oczcrore Hele ‘Australasian M. & Agenc Gas Light seoe/ST 38 
=e.) 8 4 ~ LR ce) 2 9 " 214 Australian & Brush Electrical .......... 42 44 
Limited....| 344 eek it 1 [Australian & New Z. News La... 3. 
00 Do 44% M Dla... 
ecscoedt 
44 % Deb. Stock ...... 48 
seeeee 30 
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GAS AND ELECTRIC.—Con. | COLONIAL AND FOREIGN TEA AND COFFEE. | a4 TRAMWAYS, &c.—C 
et as MINES. leTo lera) ——— 
3 Name. |Giosns| a. a Is 6 5 3 Name. cieses | Sia Name. | ong 
a seeeeenieeeeseen ne Name, Clomg A _ [Petes | S| Prat 
+4 100 Continental Union, L. .... 228 33 | @  & Prices. “29 20 Assam Tea .......se0ecee+| 27 2) | 2| 2 Brazilian Street, Limited...) — y 
6 100 wot  Preference......-- 190 95 | 2 2 Alamillos, Limited 41 | 2 2 British India = L........| 1$2 6 6 Buenos Ayres and Be 
| 6 Electricity Supply.....-..-- -* i. , mnperey 4 ; 20 20 Darjeeling Tea, Limited....| 18 20 | _ Limited, Preference...) 3} 4 
10 | 10 Kuropean, Limited ......-- 122) yy pot eg 9 g | 10 Dooars Tea ..:........,.0-.| 13,14 Stk 100) Do 6% ist Deb. Stock ....| 95 146 
Btk 160 Gas Light& Coke A, Oru. «. 202 | &| 6 ‘Brith Rokee Hill Lo. | 4 10 10 Eastern Assam. Limited ..| 22 3 
Btk 160 | Do B,4% Maximum .... $4 98 §, British Broken Hill, L..... & 4% 49 19 Jokai (Assam) Tea, Limited 14°15 | 6 | 6 Calais, Limited ............ i 
atk 100 | Do, D, & E, 10% Pret... 20 65 | 11 / Burma BAG .sccensssccese | 16 6 20 «20  peirey Tea, ae j 3353. ° | S Hert meg aan wan } 4 
100 | Do F,6% ewww ee 120 25 le! .( 10 10 Lanka Plantations. Limite 5 35| 10 | Jarthagena and Herrerias 
Btk 100 «Do G, 7 — sevens WHO 2; § re Copper, Limited sere | 1 tb 19 40 Lebong Tea, Limited ......; Wiis! Steain, Limited ........../ 9 
Btk 100 | Do H,7 7 Maximum .... it7 72 | : : ne a gua rae * 77, 10 10 Luckimpore Tea, Limited..| 3; 4) Stk 100 Do 5% Debentures ........| 80 § 
Btk 100 | DoJ, 10% Preference.... 259 64) 4 | PIRPO, LAIMILOT.... coors | */ 10 10 Ouvah Coffee. Limited ....| 446 6 | 5 City of Buenos Ayres, L.'s.) 454 
100 | Do4% Debenture Stock.. —- = aia Day Dawn P.C. Gold, L. fd &| 10 10 Upper Assam Tea, Limited. 3 1 oy ~ be Do Per. of 7. Stock ++] 110 
100 | Do4 fe — coos 18S 5 5 sie , Bod ea, of a ee re eS — Jontinenta et. rams, 
Btk | Dob % a» ee 1 De Beers cine guen iis Se ce 163153 { Ordivar Limited......) 3 
10 = a ong and China .... 17 18 i100 = = oh Pe -.--- 0143; | TELEGRAPHS, TELEPHONES. 6| 6! Do pe Shares... di 
Stk 100 ‘Imperial Continental ...... 100 2 |° 0, 8 7, 2 “Del s } aictlaieat e ieee ; | | R 
snean, L..| 6 6 i100 100 Do. 5! Bultfortein Obs. 93 99 } (10 Dublin Uni 
10 10 Seen. daccarie Sempty | 62 6f 1 1 Don Pedro, &c., Limited.. rs be ‘Stk 100 African Direct, L., 4% Debs. #9 162 - Ublin United. ........eeves) 10% 
Btk |100 Met. of Melbourne 6 % Deb. 192 6 | | : iBtk 100 Anglo-American, Limited .. 49 50 10 | 16 Edinburgh Street .......... 910 
2 | 20 Monte Video, Limited .... 124134) 6 | 6&6 El Callao Mining.......... 2 Stk 100 =Do Preferred ............! 92 98 (10 | 9 Glasgow Tramway, &c., Lo.) 7 8 
6) 6 Oriental, Limited. ........, 748 | 2) 2 Fortuna, Limited ........ $1 Stk 00 | DoDalorred .....5...00+ 93 4 6} 6 Imperial, tian’ . i 
6 | 6 (Ottoman, Limited.........., 44 49) 1 186 Fratino. & nao t | & é ignk = Brastion Gulenerine, Re ceis see 10 | 10 Liverpool United Tram., he. i 
RR ee vevesese) 2 | +s | ++, Gold Fields of 8. Africa, L. 7 05% Bonds ..... esas 107 11 | 10 See . 
10 | 10 aylien Limited...-..-| 8 93) 4 | 4 Indian Consolted. Gold, L.:. [aay 14/ Con. Telephone & Maint., L. ra ie | = io Ne oe Peta ee ont 
297 302, | tuba, Limited....... ecccees $124 | “ 7 Regina 
Sate | DeB cren--eaae] | 8 Linares, Limited... 21 20/10 19 Do 10% Preferiien. 0... 18/104 sik 108 | Do 62 Detnentare Stock 10 i 
re aes . 263 68 | 5 ason & Barry, Limited... 1g ly 4 Direct Spanish, Limited.... 2 *|\Stk 100 London General Omnibus. 12 1 
. 6% Deb. Stock 148 62| 1 1 Montana, Limited ...... oo | ice } 56 5  Do10% Preference........, 8} 93! | 7 an ; 
Btk 100 Do Perp — | 1 | 2 Mysore Gold, Limited’ ::!2 | 23°33) 20 20 Direct U.S. Cable, Le 12.22. ring | las ——- pond Cat, Limited) @ ¢ 
; 1) 10 10 Eastern, Limited ’..........' 18915 149 | 190 North Metropolitan... 10} 
COAL, IRON, AND STEEL. : : Namaqua Unitd Copper, L ¢ 3 La 2 Be 6% preference pane seee a mf 6 | 6 North Staffordshire... 77"° a 
ee de ea x Stk 100 0 BY, Feed.. 1899... ...-ece b Notting Ss Ys ee eceee 
a Cie eee | a) 4New Hoover Hiill Gold, LO a [Stk 100 Do 42 Mort. Deb. Biock .. 112 15 | 10 10 Nottinghau: and Dist., L... . 
7 7 Barrow Hematite Steel,L.| 2} 23 , 10 10 Eastern kxtension, L....... 15 58) 19 | 10 Sheftield,.. Soe ee aa 
Ht 74 106% Preference ....... +, 6£5$ 1) 1 OoregumGold,L.,Def.Ord. 42 43 \S8tk 100 — Do 6% 1900............ 60 W2 6 | 49! 10 Southampton 2.2 TTL gg 
20 | 20 Bolckow, Vaughan & Co.,L., 93 104) 1) 1 Dol, Min. Pref. ...... 53 6 Stk 100 Eastn.&S8th.Afen.,5”%Mt.Deb lol 4 | 10 | 10 South London....... Wa 
20 12 i. tditveGhhtwns sarseeeene, 4353 #1 5/ Do. : Do, abees 43 4 lo 10 Great Northern of Cop hi gn i9izu | 10 10 Sunderland, Limited 227" @ 7 
10 | 74 Consett Iron, Limited......) 15 20 | 2 2 Panulcillo Copper, L. ....' 0 &)Stk 100 — Dod% Debentures (1883)...100 8 o> | 0 Pramware of Frames, i, a 
| i s } 2 25 Indo-European, Limited .. 39 42 1010 Tramways of Germany veel Th) 
| thbw ValeSteel,Iron,&c.,L 53 6}! 5 5 Richmond Con., Limited.. 4 &) 10 10 London Platino-Brazilian,L % 6 - om saan Ahead 1 . 
$8 | 9 | bbe Vai 8 4 0 Rio Tinto L.Mt. Bnds., 1880 161 103 BY a sor y:9). 8 | 6 Tramways Union, L. 4 
5 . posi i ae ous’ 4 . Do BY Sud notes 160 we (oe a sation Gdegkoes tan ” 10 | sek ‘100 Do 4: Ny ee «100 108 
con or oe re mn 0 0s sf or AAS eee. “ : PrepHone, oo 6 6 Vienna General Omnibus .,! 33 
| 10 Marbella Iron Ore, Limited 2 28 10 10  DoShares ............. o 32313 | Nos. 1 to $47,234...... ( 4g 43) inibus ..| 9 
ed | . - e F | 1! 1 Scottish Australian, L..... > 1 10 19 Do 6% Cum, Ist Preference 143 t0) | 10 | 10 Wolverhampton, Limited..| es 
62} 62} Nantyglo& Blaina “ te 6570) 2 : mete Buttes _ Lid. .. t 6) WWW Had Reage ~ Pref.....| 14 16 3 
8 2) Nerbudda Coal & Iron, L... a| 2 © Plumas Eureka..... . fate) .. $ 0 44 Deb. Stk. Prov.Certs, 
10 10 Newpt. Abrern. Stn. Coal, @ 7 | 1° 19/6 8t John Del Rey, Limited Ai fully-paid ........ . 11113 | 
20 | 20 New Shariston Coll.’s,L. Prf. 13 14 de a a 1 11/ Oriental Telephone, fa 38 | WATERWORKS, rs 
| a : 21:3 fears oBalphark Copper, 4345} 8 8 Renter's, Limited .......... 43 5} aes 
6 | 6 Rhymney Iron, Limited.... 21) 6) 6 Tolima, L., A Shares...... 6675) 10 10 West African, Limited ...., 83 63} « or meandria, Livalted ...<cdl cas 
6 4 ihe OW icctecstens hbeene ek 1 United’ Mexican, Limited ta r2|100 100 Do 67 Debentures ........ 99 Wz . > eee Bu 
Stk 100 Do 6% Denemtarers 1890 i 77 83! 1 Yankee Girl Silver ........ © 4/10 10 West ng of America, L.. 2 3 istk 100 Chelsea, Ordinary..... ve oee SHO 65 
10 | 10 Sydney and Louis rg Coa as : 100 100 Dos a Jebentures ........ 97 Ww! ‘2 20 City of St. Petersvur Ltd. 8&8 9 
| and Railway, L., Ord... 2% 24 15 35 Western & Brazilian, L..... 6k 62} “4 10 Goins Valles eee ae uw 
10| 6 ee 10% oe peeeennee ae : : 1 SHIPPING. 7 7 ee nreberved cea at 6 Stk 100 East London ......... veces 213 28 
10 | 10 do 6Y, 2nd Preference .... 3 | ; oe . 7 7 » Deferred ..........0.. 1412", ; Irs ‘tiow, max, 10%.. 10 13 
10 | 10 Vickers, Bons &Co., Ord. 73 8 | 30.) 18, Attazon Steam, Navigation 12 13 lc act Boo henuarcs A: iid a3 ot oe ieee ee 
Gee |160 | Do Preference .. .-...../108 7 20 14 Castle Mail Packets e 19 \109 100! Do 6% Mort. Debs. B, 1910 103 6 [sek 160 Do New Maximaia, 7%... 194 
! 20 | 20 Cunard Steam Shipping, ‘L. 11g | 19 10 West India & Panama, b... 1 1449 7 Kimberley, Limited...... es 
|20/10 Do are 33.43, 10 10 Do 6% First Preference ... 10} 2 stk 100 Lambeth, maximum 10% .. 2304 
| 15 18 GeuersiSienm Navigation... 4° 6 1 10 Do AZ Recond Preference 9 10 | Fo gy Dota acs anccecainciee I BM 
‘ Sa eeedia “5s @ (259 250 Western Union 7% Bonds... 120 125'. ” Dehe re Stock .. 
BRITISH MINES. [18 33 Bie Heros oo 4, Sik foo “ow atering Bonds y Jag OS PA Ra 
i Deo NOES ccvceecee eeerccve 2 j Z I » OF am 
: MercantileSteam Ship, L...)5 6 7 |_.-- ciaciln alta ian Do Ist Deb. & per Cent. cee 9% 
5 | 2 Devon Great Consols,L. | 14) 10 10 National Seenen Shale be .s 1 2 stk 100 New River, New ..... nreee a 
4| 4 Great Laxey, Limited... 243; 8 7 New Zealand Shipping, L... 227}. TRAMWAYS AND OMNIBUS. Stk 100 Do 47, Deb, Stock ce 
| 5 New MorganGld, Mining | 10 10 Orient Steam Navigation .. 2] 3 _ Stk 100 Do Debenture Stocl (eS 
} ite: 8 00 Peninsular & Orien ref. 334 12 a ® Augio-Argentine, Limited..: 2223 zo vo Odessa, L., A6% Pref ...00 
Ons, Gee. 6cs020000 06 0 Stk 100 Peninsular & Oriental, Pref. 134 127 K i i { 8) 85 
, IStk 100 SN fn se vccan ab bee a i89 189 Stk Wo Dots Debenture Stock .. 10d 15 [Sik 10 Do 6, Debenture Bonds..| 
| 7/6 §=Tin Croft 1213, tk 60 Royal Mail Steam 4345) wo 100 Pernambuco Ist Deb......., 70% 
ae | 18/80 Wheal Grenvilie........ 15 1s 10 WW Bhaw,Savill & A'bion, b. .. 6 7110 10 Barcelona Limited ........) 3 4 Stk 100 Southwark &e., Ord sevens THD af 
ae a | | 20 20 Uniou Steam Ship, Limited 1714 | 19 10 Belfast Street..... sees) 23 1H | ay | 10) Tarapacea, Limited osneeeel ol 
OP 1 DDE FO6 BOW oncccc< cxveeessie 35 44:10 10 aoe Peaanweay, &c L, 44 ih Stk) 100 Weat Middiesex .....++e0cee) 
\ 10 14 Union Steam Ship of N.Z & 9 Ww Ww Do 5% Preferenm seus! ’ 

















Revenue last Half, i892. Div. per 































(Continued from page 1018). 
January to April, 21s 9d. 





POSTSCRIPT. 
SUGAR closes firmer all round. 
by auction, sold at 188 9d to 19s 


















Friday Evening. 

1,043 bags crystallised Surinam, 
Sd. 1,251 bags Demerara, hali 
sold, et 19s 3d, and a few lots very fine Barbadoes at 20s 9d. 





TURPENTINE.—American, 20s 6d to 20s 9d, according to position 


TOBACCO—There is nothing new to report. Very little inquiry 
is experienced for all growths, buyers showing not the least incli- 
nation to increase their stocks. Prices of all classes remain steady. 








1,142 
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AY TRAFFIC RETURNS. 
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Reevipts forweek ended Traffic ‘ost | 2 | Aggregate Ree'pts this Half-year Aggregate : 
Cent per An a pabiaaphnnas pe ele | | ects | Miles Open 
a — _---— 4 = per Week. co atte Heda: fer this Half Year. 
Gross | Work- \ Ist | 2nd | Name of Railway. es 4 east Om + Passengers, &c. ’ . | 
Trafhe ing Ex- Fixed | Half) Half nao = ; | Mile. | s |——-——— Scien eames ei i ited a er 
eee x3 var a Pere | ol 1893. 1892. 1893. 1892, 1893. | 1892. | 1908 1892 
* “ mNowioal. £ x £ x x & £ £ £ £ ! | 
77,121 65,312) nil. | nil. | Cambrian .......... io! 1,75 7,447 7,358 31 27 a 24,633 24,342! 11,077 11,461 257 | e 
vf 122,44 95,761 nil | 3 Busbees . ...cc.0.- | 33”) 5,452 & Sor 9748 6 TO 65) 165 17,260 «40,567 «42,610 i 13 st 
3,246 1325,500 803,057 4% | 34 | Great Eastern...... 71,455 21,910 93,343 91,600 8L 84 7 S58,031 361,441, 175,011 200,800 535, fi ) 1,144 "04 
4374,082 ISRS788 GOsoG8 8 a Great Northern.... 62.20" 28,108 R405 OOS, TR O78 sO 1133 YAIS0O YALOI) 2S iSe VR 4OT 545,088 1 ww ‘9481 
4746,024 245,528 1128,008 43) 7 Great Western .. . (125710 I9L,S10 199,820 77 T oj 620,160 GAT7,810 490,830 622,720 1128,000 1160,9 0 j 2,481 | 
2271, 764 1309,803 629,563 3} 4 Lancashire & York. | 58,213 103,952 100,716 17 175 103 ZA3,11), ZSZ,872, L7H | YWI,O17 675,795 STLSS | ” 1 
OVR1, 780 34U8.057 1410,330 iy 7} L. & N.-Western .. | 14 750 2 258.357 121 1 i635} 743,004 + 602,905 731,941 1446.00 150,487 | 1,887 | 
1301, 212 G20 2 32 | of L., Brighton, &c. 2. | 42.657 60,905 13s 1p Wis 230,043 205,612 69,542 73.652 3504-5 3 W024 476 i 
1945,413 10: at | 7} | L. & 8.~Western.... | 67 75,850 95 89 | 30,470 Ise 359,618 359,130 122.305 451,024 481024 dsu.8G0 | BR ' 
806,668 427,055 355,614 nit | nil, | L., Chat. & Dover. | 31, 35,354... xt | 140340 (135 160.0 8 IS0475, 54,645 37,461 204,631, 218,086 | 185}, rm 
143,398, 74,162 34282 2h | St Lond., Tilb wy, Xe. . | 6.409 105 89 ALT. 107 33,429, 33,706] 9,502 10,956 43,951 44,762) 75) 
1230,753 GAN.6G0 Os8328 “f | 3 | Man., Sheffield, ae 49,997 to 189 | 95,540 bse -- | 270,472) 205,208) SEBp 
64,274 27,388) 2,155 6 | 6b | Maryport & Carlisle 1345 2.053 2,122 5 45 YASS 38o2 . 7.205 11,657) 11,852 | 4p) 
359,326, 151,396 136,042 31 | 3f | Metropo itan ...... | os 12,052 12,888 249 449 | 221,028 Sood : ce 90,10) S7.853) BL B 
200,071 97,039 120/252 nil. } 0 i. | Met. District 2.2... | --» | 6,186 6,702 476 | G20 | 501,850 - on a4 45,801 45,612 | sel 
4825,012 2008,263 162,953 4} 6} | PAGING... occas nes 67,672 153,00) P6401 Lis 154 60,138) 15 12.559 GSS ISP | 685,780 1 045,525 1 103,182 1.3008 is 
3730,109 2135,170 755.263 3 | 6f | North-Eastern .... $2,505 161,633 LIS 720 Jor Im 40.270 23) 341,084 SASO14 32,115 S050S 836, M4 18 | 2 
250,138, 183,008 49,748 7) | 7h | North Londou...... 1,96 8,007 8,673 672 | 755 | 333,751, 19 4 SON 16,087 | WSO, 53,085, B5,919) |e) ag 
sty | 5 O45 ‘ sb , 35,108 61225 Si7-4 . a * 837 | 
200,605) 200,000; 105,200, ah | 6 | M, ctad-—Heilwoy.. | 9,200, 20,185, 19,851) 17,003) 401) 56 | saney 19 | 3510 oy em | Rigs: | Dbs01) 95,537 | {0 | m1 
TOM) 63,075 40,542 10 | 7 Rhymney ....... : ba i mw as 26,665) 208 a ‘ 23,00 2°, S80 | nt 
1290,137, 637,777 358,574 13 | 6 South-Eastern... ... 3 12,015 1 «6418 67,140) 117 TRS 73,615 301,347 309,014 | al 113 
331,068 198,461 95,034 3} | 3 SE EO insesaleis , 4 5,773 8 IZ G,97*) 37h 20,001, 61,428 GS,254 B1L,018, 88,200 il 
| Score a. | | | | ee 
1656,855, 812,158 691,242) 4 | 4b | Caledsniant........ | 32,131) 38,201 70,332 ST ol 66,2934 1244 62,017  77.°65 Hox 140, ly roth 387 
655,285, 320,243 225,551 4} 4 Glasgow & 3.-W.t.. 17,007) 10,057 3 ott 7”. 7 36,222 100% 33,0 23) 31,908 65,14 65,049 | 33h 3 
195,040, 95,511) 84,736 34 3 Great N. of 3.1 2...) 4,788 4,409 9,192 20 tS 15,038 xO 4! Sa = 18,487 18,175 aS | 
200,411) TULZ58 ARISE 6 33 | Highland’........ -. | S43 3,705 12,438 2: Uw 12,156 [14s 125,600, 8E\Z04 | 84,502 221,980 917.9% | osrh 1081 
1674,168 838,430 712,603 nil, i oe eee | 35,084! $9,931) 75,015 73,097; Fo! 75 45,758)" Soly | os 145,967, 146,701 \" 
KRISH. | j ; 
5S,540, 20,609 18,319 6) | 6) | Re'fast & C. cei. 4 2,642 465 7,108 2776 4 88 | (16,558 150 AWD ist 3,208) 3,796 19,747, 18,40) $8 | 1 
182,667) 75,104 35,081 6 6} | Belfast & N. Cuties) 3,82 2140 5992 G46 2. 6. | INGE 116! 2085) 2h054 13,082} 13,003 37,156) 37,147 | 18 
139,177 67,000 61,186 } 1 Dublin W. & W..... ee es 6901 6,311, 42: . 17,261) 24° hee bees 2 BA764 35,735 | ir | at 
385,122 181,649 80,903 5h 6 Great Northern.... | 20,1°S 6,178) 16,216 1604 34 34 156,370) 140 59,62") 60,254 S617 | 25,6285 05 743) 95,879 | 530) 
431,715 219,406 GS,611 4) 5t | Gt. Southern & W.. | 10,03) 738) 37,419 17,359 33 29 16,508 117} 57,125) 58970; 44,575 16,350 101,700, 105,820) 1) #4 
209,765 131,002) 77,204 4 6 Mid. Great Western) 4,021 4,055 &,676 S066 IS 4 14,485 102g 20,23 | 2O,2ts!| 24,700 2asie 44,006 45,037 | “l= 
* from July 1 * Frem August I —_— 
a ee EERE eee 


packages Natal chicfly sold, at 14s 6d to 15s 6d; brown syrups 


11s 6d to 11s 9d. 


COFFEE.—At auction, 19 casks (6 barrels Ceylon went as before. 
1,160 bags Guatimala, included colory, at 97s 6d to 101s 6d. 1 
bags Columbian, part sold at previous rates. 

SPICES.—Pepper steady. 
per lb. 

JUTE inactive. 

TALLOW.—-Town melted, 
tralian went at provious rates to 3d advance, and nearly 1,100 
found buyers. 

CHEMICALS are in some cases rather dearer. 


ee Sena em meneemeaneeeneeeneneny eee ener er ee 


Penang, white, on the spot, 


992 
298 


9d. 


sold at 394 


At auction, 2.399 casks Aus 


Sentry 








